vice-president and general manager of Consolidated 
Smelting Co. Notable achievements in the Diamond back- 
application of selective flotation to rich ores of 
Smelter’s famous Sullivan mine; establishment of fertilizer plants 
_ at Trail; improvement in B. C. labor relations, Already recipient of 
MecCharies and Leonard Medals, Mr. Diamond is also expected 
become recipient of the Selwyn G. Blaylock Medal of the CIMM 
“distinguished service to Canada.” 


THE NATION’S BUSINESS 


We Cannot Afford 
Te Starve Railways 


While Canadian business will hardly cheer about the 21% 
rail freight increase authorized this week it must have realized 
that some such a step was practically inevitable. In a country like 
Canada a healthy railread industry is indispensable to our na- 
tional economy and there are abundant indications since the 
war that the health of our railroads was imperilled. 

This is a matter of concern to every Canadian, not because 
a@ major portion of the railway mileage is owned by the people 
themselves, but for the simple reason that nearly everything 

by railway. Without the 
“including our vital export, 
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See Political Blowup 
Over Freight Raise 


Expect Prairie, Western, Coast Interests Will 
Raise Roof When Effect of 21% Boost in Rail 


Rates Fully Digested 


BY KENNETH R. WILSON 

OTTAWA (Staff) —Explosive 
political and legal reactions are 
sure to follow the equally ex- 
plosive $70 millions-a-year in- 
crease in Canadian railway freight 
rates—about 15% on the over-all 
1947 freight revenues of the two 
major Canadian lines—announced 
here this.week, 

For there is no more controver- 
sial' subject in Canadian politics 
and economics than a nation-wide 
increase in freight rates. 


But at least the decisions 
not in any sense a “political’ 
Cabinet members were as curious 
about it as the man on the street. 
But they’ll hear plenty about it by 
the time Prairie, western and 
coast interests have digested this 
latest “blow” to the well-known 
peculiaritic- of Canadian geo- 
graphy. 


Of the expected increase, $30 |° 


millions | goes to CPR and $39 
millions to the CNR. The major 
change is a 21% increase in gen- 
eral freight rates, exclusive of 
those entering into international 
trade and on grain and flour for 
export. Coal and coke rates are 
increased 25 cents a ton. 

The Financial Post estimates 
that total freight revenues of the 
two main Canadian lines reached 
approximately $536 millions in 
1947. Of this, $246 millions was 
collected by CPR and $290 mil- 
lions by CNR. 

Applying the $70 millions in- 
crease total freight revenues, it 
appears that the over-all return 
to-CPR on its freight services, is 
just under 13%, For CNR over- 
all gain is 13%%. Actual freight 
earned by the two lines last year 
and ‘subject to the 21%" increase 
is $327 millions. . 

_ Breakdown of Revenues 


The breakdown of total reven- 
ues and those which are affected 


-. | by the new rate increases is: as 


deed of any such stability, this 


i 


Ca Meise 4. hese ie ational craters | 


an more than guarantee a moderate 
return on the investment in the Canadian Pacific. 


Earnings Falling—Cests Rising 
Neither line has shown a profit on its purely railroad opera- 
tions since the first of the year. For the first two months the 
CNR a deficit of $1.3 millions and the CP approximately 
$230,000. For the whole of 1947 the CPR showed a net earnings 
of $22.9 millions according to a preliminary statement. Returns 
for the are not yet available but it is reported that the 
deficit in 1947 will-at least be as large as that of 1946, when it 
amounted to almost $9 millions. 
But that is only part of the story. ; 
-. From the start of the war until the end of: 1946 the wage 
bill of the Canadian National increased by. $169.8 millions. For 
both railroads the increase in labor costs since 1939 has been 
close to $285 millions. And the end isnot in sight. Both lines 
are facing e demands equivalent to $90 millions for 
thie CNR, $60 $0 millions for the CPR. 
-. There have been no general: wage increases for railway labor 
since November, 1946: Increases granted then .and during the 
war totaled approximately $53 per month. Present demands, be- 
fore a Board of Conciliation since last’ os would work out at 
about 35 cents an hour. 
_ Supplies and equipment have ikewise advanced and are still 
What a dollar would purcltase in tailway equipment 
in 1939, now costs $1.42. Steel rails have advanced 32%, coal 
77% and cross ties 102.5%. A locomotive that could-have been 
purchased‘ for $50,000 in the fall of 1939, now costs $80,000 and 
an impartial and competent observer estimates that 40% of the 
locomotives used on Canadian railways today are obsolete. 
Canadian citizens expect, and they have a right to expect, 
a safe, competent and modern railway system. If the country 
is to continue to prosper and develop, we,must have such a 
system. It would be a miracle, however, if this could be provided 
on a freight rate schedule that has remained unchanged since 
1922. 


a s * 
We Hope Congress Takes the Hint 

Another significant American voice has been talking for 
much closer economic collaboration between Canada and the Uni- 
ted States. This time it was William L. Batt, the burly president 
of SKF Industries and vice-chairman of the U. S. Wartime 
Production Board. 

Speaking to the Cariadian Exporters’ Association at Toronto 
last week, Mr. Batt politely but firmly told his audience that 
old-fashioned medicines wouldn’t cure our present ills; that 
possibilities for closer economic collaboration between these two 
countries deserve exploration. (See digest of his address on page 
10 of this issue.) 

We would like to believe that the U. S. Congress would prove 
to be as enlightened as many U. S. businessmen’‘now seem to 
be on the fundamentals of healthy international relationships. 

Canada’s only hope for early escape from dollar shortages, 
“gusterity” programs and so forth, is in being permitted to sell 
more things to the United. States. That means getting tariff 
barriers against some of our produce lowered, and that depends 
on Congress. 

The chief exponents of high U. S: tariffs have been middle 
west pressure groups, farmers, and miners, for instance. In these 
circles no convincing evidence that they have learned much in 


a quarter century has come to our attention. U. S. manufacturers 


have not generally been pressurists for high tariffs. 

We welcome the sympathetic interest and support: these econ- 
omic views of Mr. Batt. Regrettably; we are not yet waxing 
optimistic that Congress will be anywhere near as wise. 


CPR *CNR Totals 
» 290.0 536.2 

es.ays * BA 
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193.0 
3.0 


190.0 

ireconetr cted CPR Freight revenues, 
*Estimated by The Financial Post. 
tSubject to motor competitive rate. 


It is this final net figure of $137 
millions in the case of CPR and 
$190 millions for the CNR which 
is subject to the 21% increase. 
The railways sought a flat 30% 
increase on this volume, but by 
the time Colonel J. A. Cross, 
chairman of the Board of Trans- 


port Commissioners and his fel- 1 


low-commissioners had done their 
figuring, they allowed in a 
majority judgment that a 21% 
rise would just about even out 
revenues and expenditures, 


There was one “minority” 
judgment, written by Hugh 
Wardrope. Mr. Wardrope came 
to the conclusion the railways 
would need a 24% rise to put 
their accounts in balance. 

He so recommended. He had at 
first calculated the companies 
needed a 26% increase until he 
saw the final and completed 1947 
accounts of CPR. On the basis of 
these accounts he decided on a 
24% gain. 

Essential. point in the Board 
calculations was the fact that it 
based its main estimate entirely 
on the 1947 earnings plight of the 
CPR. Chief Commissioner Cross 
and the other members of the 
board did all their initial figur- 
ing on a rough calculation of 1947 


revenues, based on actual reven- 


ues in the first 11 months. 

When they got the final CPR 
accounts, a week or so ago, their 
original calculations (all of which 
are included in the judgment) 
had to be materially revised. 

The Commissioners argued that 
it was impossible to use CNR ac- 
counts in estimating how much 
additional money the railways 
needed. The Government-owned 
line deficits, it was argued, were 
paid by the proprietors (the 
people of Canada) and any sur- 
pluses were handed over to the 


os public treasury. 


Thus they fell back exclusively 
on the CPR accounts and attempt- 
ed to estimate how far this com- 
pany (in respect to railway 
operations) was falling behind in 
light of advancing costs and rigid 
rate structure, 

Financial Need Agreed 

In its judgment, the board first 
asked the question: “Have the 
applicant railways made out a 
case of financial need for greater 
revenue requiring a general ad- 
vance in freight rates?” They 
came out with an unequivocal 
“yes”; clinched their argument by 
showing that a gross revenue of 
$693 millions for 1947 would pro- 
duce 2 net of only $71 millions. 
‘In 1940, a gross of $384 millions 
produced $80.5 millions, In short, 
a $300 millions increase in gross 
actually was producing a smaller 
net than eight years ago. 

On a highly contentious point 
affecting CPR accounts, the Board 
ruled that “nejther the. profits 
nor the losses on other outside in- 
vestments should, be taken into 
account in fixing just and reason- 
able transportation rates.” 

The Board also ruled that in 
making its calculations, income 
tax payable in respect to railway 
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PRICES 


There’s no sign of a letup in 
present high prices for British 
cottons, current headache for 
Canadian clothing manufacturers 
now that they must make most of 
their purchases in Britain. 


Last .week on the Liverpool 
cotton market new increases were 
announced by. the British Cotton 
Commission “following increases 
in the principal producing coun- 
tries.” 

These increases in the raw 
product further widen the differ- 
ential between U. S. and British 
prices, The new quotations put 
U. K. American-type standard 
cotton as much as $26.50 a bale 
ahead of current New York spot 
quotations. 

The new British price: 40.30c a 
Ib., an increase of 2.55c. Mid- 
week New York spot quotation: 
34.70c. 

Increases in the higher grades 
of British cottons are consider- 
ably greater. 

Egyptian-type standards moved 
up from 56.95c a lb. to 75.40c — 
an increase of 32%. 

‘East Africans rose from 54.10c 
to 66.75c — a 24% hike. 

The increases inevitably must 
be reflected in higher prices on 
offerings to the Canadian market 
of which 100 million sq. yds. has 
been earmarked for sale- here. 

At the same time the New York 
market in futures is firmer now 
than it has been for some weeks. 
Steady increases have been re- 
corded for the last nine days and 
May futures at Tuesday’s close 
stood higher than at the begin- 
ning of the big commodity break 
in February. 

Much of this rise, however, can 
be attributed to general U. S. 
business reaction to recent Wash- 
ington pronouncements on the in- 
ternational situation all of which 
point to a hardening of sentiment 
for partial mobilization of U. S. 
industry and increasing military 
strength. 

The metals market in U. S. 
has been experiencing a similar 
reaction. Copper, lead, zinc prices 
all held firm in face of heavy 
demands as consumers saw U. S. 
Government agencies seeking to 
replenish stockpiles — now near 

(Continued on page 3, col. 4) 


Who Will Do What Next 


OTTAWA — Decision of the 
Federal Government to halt all 
further negotiations with muni- 
cipalities yin Ontario for new 
Wartime ‘Housing projects, cuts 
clear across the pattern of con- 
struction in that province. 

Negotiations leading to the 
building of possibly 5,000, to'5,500 


2| houses in the Government’s 1948 


program are now completely sus- 
pended. Most immediately affect- 
ed are Windsor, Cobourg and 
Peterborough, In both Windsor 
and Cobourg, contractors’ tender 
calls were out for all or a portion 
of the new 1948 housing on 
which agreement had _ already 
been reached. All activity on the 
1948 program in these and other 
areas has now stopped complete- 


y. 

But the Federal Government 
will continue its Ontario pro- 
gram in three directions: 1. The 
1947 program of Wartime Hous- 
ing; 2. “Integrated” housing 
schemes; 3. Emergency Shelter. 
Ottawa Moves Fast 


Mr. Howe meant it when he 
said at a press conference last 
Thursday that Ottawa would 
“cease negotiations” with Ontar- 
io municipalities for new. War- 
time Housing projects; that be- 
cause of Ontario’s new Dominion 
Crown Tenants Provincial-Muni- 
cipal Services Act, the Dominion 
Government will “terminate” its 
efforts in Ontario to further re- 
lieve the rental housing need. 


Ontario regional headquarters 
in Torontd of Ottawa’s official 
Central Mortgage & Housing 
Corp. took precisely that action 
with the opening of its office 
doors after the Easter holidays. 
CMHC on Tuesday morning: 


tin New Housing Brawl? 


1. Cancelled tontractors’ ten- 
der calls for the first two 1948 
Ontario projects, 150 houses at 
Windsor, 20 at. Cobourg; 

2. Sent notifications to all 26 
municipal councils which had 
applied by resolution for fixed 
numbers of houses _ totaling 
2,704, that “we are unable to go 
further” with their applications; 

3. Closed: the books—at least 
for the time ‘being—against 
negotiation with 10 or 20 other 
Ontario municipalities which 
had indicated definite interest 
in the program but no fixed 
number of houses required. 

No CMHC-municipal agree- 
ments in Ontario had reached 
signature stage, not even in the 
case of Windsor and Cobourg for 
which contractors’ tenders had 
been called; no Ontario contracts 
had been awarded under the new 
(1948) program. Projects still 
under construction under the 
1947 program, however, will be 
continued and completed, Otta- 
wa has stated. 


Thus, total projected houses 
immediately affected by Mr. 
Howe’s stop order is 2,700, with 
about: 2,300 to ,2,500 others to 
make up an assumed 5,000- to 
5,500-unit share of the 12,000- 
unit national “target” program 
for 1948, 

Drew Viewpoint 

The Ontario Government point 
of view is that Mr, Howe is “read- 
ng into the new provincial legis- 
lajion, threats which it doesn’t 
contain.” Here’s the gist of ex- 
pressions to The Post at Queen’s 
Park Cabinet level: 

“There is neither occasion nor 
disposition to redraft the new 

(Continued on page 3, col. 6) 


“ Fords With New Look on Way 


First Restyled Mercury, Monarch Due Off Line This Week 


Ford of Canada’s first postwar 
cars with the “New Look” were 
scheduled to start coming off pro- 
duction lines in Windsor this 
week. 

Daily output will be small at 
first, said Robert S, Bridge, gen- 
eral works manager, but will soon 
build up to a substantial rate. 

First new models will be the 
big Mercury and Monarch. They 
‘won’t go on display for two or 
three weeks and won’t be avail- 
able even in limited quantity. for 
several weeks, The Financial] Post 
learns. 

What the new Ford models look 
like is still a well-kept secret. 
But a Ford official told The Post 
“They'll make your mouth water.” 

In Detroit, an enterprising in- 
dividual is cashing in on public 
curiosity about thé new models. 
He’s peddling photographs at 25c 
each of what he says is the new 

; 


Ford. He’s reported doing a roar- 
ing business, 

Guarantee of Employment 

There have been other guesses 
at what it looks like. People who 
have seen Ford’s “car recognition” 
feature in their employee news- 
paper, are wondering whether the 
“mystery” car silhouetted with 
five other actual makes isn’t the 
new Ford, If it is, it looks a lot 
like the new Studebaker. 

When it became known that 
Ford was going to have a com- 
plete model change, people inside 
and outside the plant began ask- 
ing why, when every car which 
can be built, still has a number 
of people after it. Horace. H. 
Greenfield, general sales mana 
ger, offers an answer in the latest 
issue of Ford Graphic, the com- 
pany’s newspaper for its em- 
ployees: 

“New models are the best guar- 

\ 


antee of continuity of employ- 
ment ... and the best insurance 
we can provide for our dealers, 
against a business slump. 


“Postwar demand for cars and 
trucks has been greater than any- 
one anticipated . . . our dealers 
have a great many orders on their 
books, probably enough to take 
care of all the vehicles we could 
ship for many months ahead. But 
no one can predict how long this 
condition will continue. 


“It is in the interests of our 
employees and our dealers that 
Ford of Canada remain in the best 
possible competitive positions . . 
that is why we are going to offer 
a brand new line of products, the 
finest we have ever produced. 


Leadership is largely a matter of | 


getting the jump on the other fel- 
low and holding the advantage. 
That is our objective.” 


$600 Millions 
Canada’sY early 


ERP Revenue 


May Get First Funds 
This Month — Will End 
Overseas Credits 


OTTAWA (Staff) —Statisti- 
cians and experts in a score of 
countries are busy sharpening 
pencils and making calculations 
in anticipation that ERP dollars 
will be available for use within 
the next two weeks. 

For Canada, a very rough pre- 
liminary calculation suggests 
that this country’s immediate and 
direct stake in such aid may ap- 
proximate- $50-$70 millions a 
month during the 12-month peri- 
od starting mid-April. 

.Canadian List 


Roughly, the Canadian “list” is 
about comparable with the goods 
and materials now being sent 
under our own export credit and 
postwar trade schedule. The main 
stipulation on the part of Can- 
ada is that for the time being, 
this country can no longer ship 
any goods on credit. Anything 
we ship immediately must be paid 
for in cash either by direct ERP 
aid or through dollars which 
Britain or other European coun- 
tries earn in other ways. 

This does not mean that the im- 
portant ERP “appropriations” 
will have passed through U. S. 
Congress by that time. It does 
mean that congressional and 
presidential approval will have 
been given to the bill and that 
the anticipated “advance” of $1 
billion from the Reconstruction 
Finance Corporation, will be 
available to the ERP administra- 
tion for spending in anticipation 
of the actual appropriations by 
Congress. The appropriations 
themselves may not be ready and 
approved until mid-June. 


For Canada, there can be no 
finality about the form and ex- 
tent of ERP aid until the: new 
administration has set its course 
and the appropriations are safely 
passed by the U. S. Congress. 
Meanwhile, many important de- 
velopments indicate the way the 
wind is blowing. 

Specialists Named 

1—Individual Europ@éan coun- 
tries (including Britain) have 
been requested to make out an 
itemized .statement of the goods 
and materials they expect to 
need under ERP for the quarter 
starting April 1. 

Actual ERP aid is not expected 
to be expendable before the date 
on which the president approves 
the bill, That date will probably 
be somewhere between April 10 
and April 15. Canada is mean- 
while extending her credit to the 
U. K. for this interim period. 

From the lists, prepared by 
ERP countries, the administra- 
tion authorities at Washington 
will decide what of the require- 
ments are to be.met in Canada 
and what requirements are to be 
paid for by ERP. ~ 

2—Assurance has apparently 
been given the British that a con- 
siderable portion of the advance 
“loan” to ERP from RFC will be 
available for ‘their particular 
needs. Even if these dollars are 
not actually expendable early in 
the period starting in mid-April, 
it has been indicated that aid to 
Britain will begin as at the date 
the bill is approved at Washing- 
ton. (The recent decision of the 
Canadian Government to extend 
a very small amount of Canadian 
dollar aid past the March 31 dead- 
line is an attempt to ease the 
situation through the critical first 
two weeks of April pending 
signature of the bill by President 
Truman.) 

3—Canadian officials have been 
asked to prepare figures and es- 
timates as to what supplies Can- 
ada will have available for ship- 
ment to ERP countries after 
April 1. 
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Is Russia Getting 
"Our War Material? 


Airplanes, Guns, Ammunition Virtually Ban- 
ned But No Restrictions Except Supply And 
Demand on Nickel, Scrap Iron, Other Metals 


By KENNETH R. WILSON 


OTTAWA—There has been no sale of any military equipment 
to Russia by Canada since the close of the war. Canada has never 
placed a direct embargo on the shipment of war goods to any country, 
but control is exercised through rigid scrutiny by the Department 
of External Affairs and by the Cabinet. 

This control applies to the sale of all “military” goods and equip- 
ment which have been available as “surplus” since end of the war. 

, These goods are listed in the special armaments category of the 
export control regulations. They include airplanes, chemicals, guns, 
propellants, ammunition, etc. 

All such items are under export control. No permits for export of 
this type of equipment can be given without the express approval of 
the Department of External Affairs. Normally, departmental officials 
only exercise their authority to reject applications for export which 
they deem improper. If there is to be any approval for export of any 
surplus war goods it must come before the Cabinet. Even important 
rejections are put before the Cabinet. 

Just what government policy will be with respect to any new war 
m@erials is not yet determined. So far the point has not apparently 
arisen since there has been no manufacture of guns, weapons, ammu- 
nition, etc., in Canada since the close of the war. But it is known that 
countries which have purchased surplus Canadian war equipment are 
now anxious to know where they stand with respect to getting this 


Inside 
News 


We're Insurance-minded 

Over 45 million Canadians own 
approximately $12 billions of life 
insurance and annuities—equal to 
$950 per capita, or $3,800 for a 
family of four. The Financial Post 
presents its annual survey of the 
Dominion’s . ever-expanding life 
insurance industry. (p. 15 to 22) 


W hat’s Havana Meet Done? 
What has the Havana Trade Con- 
ference accomplished in four 
months of operation? Has _ it 
strengthened, or diluted, the effect 
of the Geneva trade agreements? 
Does it open or close the door to 
reciprocal tariff concessions be- 
tween Canada and the United 
States. A Financial Post staff 
ter. surveys these questions, 
supplies answers. (p. 2) 


Labor Horizon Clearer 
Canada’s labor picture has 

ened steadily since late 1946. At 
March 1, there were only six 
strikes in progress in the Domin- 
ion, against 15 in February, 19 in 
January, and 21 a year ago; and 
loss of manhourss shows a propor- 
ay downtrend. Labor Roundup 
(p. 


Sales Kivelinn Of 
Business in most big Canadian de- 
partment stores is leveling off—in 
some sections, off. Total 
sales showed a dollar value’ in- 
crease of 2.7%, in February, over 
the same month of 1947; but the 
bulk of this increase was in food- 
stuffs, and was partly accounted 
for by rising prices. Most other 
departments report a drop. (p. 22) 


Advertising Business 
Banking News 

Industrial Growth ... 
Insurance News .....+++.. 15 to 22 
EDGE HOGI cccccacececvcece 9 
Mine Development . écceua ae 
Provincial Roundup - aréccencedse. © 
What’s New in Business osesees ae 
ee BONE SIS ow. Sakccuacens oowk. ae 


Bordulac Shaft 
Reaches Goal 


Shaft sinking at Bordulac Mines 
has now reached its objective of 
150 ft. where cutting of the station 
is now in progress, The Financial 
Posf#fis informed. After cutting of 

“ft. sump, crosscutting will be 
carried out to test underground 
the three veins from which high 
individual assays were secured in 
surface work. 

A test is planned of a vein 60 ft. 
north of the Talus vein from 
which a surface assay of 59.75 oz. 
was secured during shaft sinking. 

Only a short distance needs to 
be crosscut to reach projected lo- 
cations of veins and drifting on 
these is expected to be under way 
in about three weeks’ time. 


Pace of Business 


Higher stock prices in all groups, except golds, featured latest 


stock market week on Canadian exchanges. Toronto industrials, 
base metals, western oils, showed noteworthy strength in a much 
firmer market. N. Y. continued to tack up gains, Dow-Jones indus- 
trial average reaching the 175 mark. 

Car loadings increased to 76,212 cars week ended March 20, 1948, 
compared with 74,642 cars in preceding week {72,499 cars in same 
1947 week). Grain, coal and pulpwood loadings were heavier this 
year. 

Cheques cashed against individual accounts in February totalled 
$5,551 millions a decline of about 1% from last year’s total of $5,597 
millions. Two months’ total of $12,042 millions was highest for any 
similar period in history. 

Commercial fishing was featured by an exceptionally large 
Pacific herring catch in February. Dominion landings showed in- 
creases of 524% in volume, 217% in value, over same 1947 month 
due to this and fact that a strike affected 1947 East Coast operations. 

Egg production at 29,752,000 dozen in February showed a narrow 
increase over the 29,642,000 dozen of the previous somewhat longer 
month. 

Copper production is moving higher. Output: 20,447 tons in 
January vs. 19,075 tons in preceding month (14,446 tons in January, 
1947). 

Average weekly wage for eight major industries stood at $38.73 
at Feb. 1, 1948, compared with $36.28 on Jan. 1 and $35.03, Feb. 1, 
1947. 

Motor vehicle financing in February showed new vehicles financ- 
ing up 14% over same month of 1947; used vehicles up 69% in same 
period. Passenger models included in latter were up 78%. 

Industrial employment was at a lower level Feb. 1 than a month 
earlier, but higher than a year before, DBS reports. Index of em- 
ployment for eight major industries stood at 189.7 Feb. 1 vs. 193.7 on 
v an, 1 and 180.7 Feb. 1, 1947. 


~~ 


uipment serviced and whether 
or not Canada is going into the 
production of ammunition, pro- 
pellants, etc., in peacetime - a 
commescial operation. 

Export control policy dees not 
apply to basic materials such as 


‘|nickel, base metals, sctap iron, 


etc. These are exported ‘ under 
normal commercial practice. Some 
are subject to ordinary export 
permit control, some are not. 
Only a few days ago Canada 
amended its regulations so that 
base metals are now under re- 
gidhal control. 

That means that, for the first 
time, the Government can direct 
exports into one part of the world 
or refuse it as the case may be. 

The official explanation is that 
such control is necessary for 
Canadian participation to ensure 
that the Government could pre- 
vent such metals getting into un- 
friendly hands, 

As well, officials can exercise 
authority to have items placed on 
the “controlled list” at a mo- 
ment’s notice. 


Thus paracnutes have recently 
-! been put under control. These are 
“marginal” items which could 
have peace or war use. Recently 
a prospective purchaser asked for 
substantial quantities. It was sus- 
pected that they were destined 
for Palestine. When the purchaser 
was told he could have the para- 
chutes, but they would be cut up, 
he lost interest. 

Demilitarized items such as 
stripped planes and dismantled 
corvettes are put under similar 
scrutiny. 

No attempt is made directly by 
Canada to influence shipments 
to Russia via Britain, United 
States or another “third” coun- 
try. It is presumed that the checks 
exercised by those countries are 


12 the chief protection Canada can 


obtain that policies of this coun- 
try are not being thwarted by 
different policies elsewhere, The 
general view in Ottawa is that 
no important quantities of Cana- 
dian “strategic” -material are 
being shipped into Russia either 
directly or indirectly from Cana- 
dian sources. Perhaps the Rus- 
sians know better. If so, they 
aren’t telling. 

Total exports from Canada to 
Russia last year (according to 
official Cafladian trade returns) 
were valued at $4.9 millions, 
against $1.77 millions in 1946. 
Chief item shipped was canned 
sea herring ($2.7 millions). There 
was shipped also $700,000 worth 
of canned meats and $600,000 of 
electric motors and parts. Dona- 
tions and gifts made up a fur- 
ther $238,000. There were addi- 
tional canned fish shipments of 
$340,000. 

Chief items shipped in 1946 
were wheat, seeds, canned fish, 
canned meat and $700,000 of alu- 
minum bars and wire. There were 
also $6.4 millions of gifts and 
donations. 


See New Field 


For Pincher 


From Our Own Correspondent 

CALGARY — That band of 
favorable foothills rocks stretch- 
ing hundreds of miles north from 
the international boundary may 
be just on the verge of yielding up 
its second “Turner Valley” with 
the deep 11,927-ft. well of Cana- 
dian Gulf Oil at Pincher Creek 
providing a substantial oil re- 
covery over Easter week-end. 

After wrestling for weeks with 
operating difficulties, including 
well icing due to extreme gas 
pressure, Canadian Gulf finally 
completed a 58-hour run over the 
week-end which yielded 775 bbls. 
of distillate recovery or an aver- 
age of 13.3 bbls. hourly. 

The run was started with gas 
flow cut back to 12.5 million cu. ft. 
daily, made distillate at a rate of 
350 bbls. daily with a gas-oil ratio 
of 35,700 cu. ft. per barrel. 

} a 
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Correct from Collar to Cuff .....5.% 
» « » that's the story behind EATON'S Made te 
Measure Clothes « « » where fine British and, 
Canadicn woollen worsteds are combined with 
correct tailoring and styling . 
with thet “made fer you" leok. 


. to produce suits 


EATON'S 


Does Havana 


Open Door 


To New U.S.-Canada Tariff? 


OTTAWA (Staff) — Launched 
at the darkest hour of postwar 
economic and political troubles, 
the result of the four-month In- 
ternational Trade Conference at 
Havana, are looked on ‘here 
with disappointment and  scepti- 


j cism. 


It is admitted at once that Ha- 
vana at least produced a World 
Trade Charter. During most of 
the long-drawn-out negotiations it 
seemed highly doubtful if any- 
thing better than complete failure 
could result. But avhat that char- 
ter may. mean to the world; 
whether indeed it may ever be 
ratified, are questions still to be 
answered, 

One important “concession” at 
Havana is the permission granted 
to “underdeveloped” nations to 
create new preferential tariff sys- 
tems within the Havana frame- 
work, 

According to the Geneva draft 
charter, no new preferential tar- 
iffs or tariff systems could be 
ereated, Now the agreement pro- 
vides that new preferences may 
be established for the purpose of 
economic development without 
prior ITO approval, if they fulfil 
certain criteria, The most impor- 
tant criterion ig that these prefer- 
ences include countries with con- 
tiguous territories or those be- 
longing to the same economic re- 


gion. 
What ef Canada and U. S.? 

Might thig clause be stretched 
to include a new reciprocal tariff 
arrangement between Canada and 
the United States? . 

The answer is apparently “No.” 

Without authority to create new 

referential rates, Canada and 

nited States have no alternative 
under the Geneva and Havana 
pects, but to do one of two things: 
(a) create a customs union; 
(b) make any new tariff conces- 
sions available on a completely 
unconditional most-favored-na- 
tion basis to all other members of 
the “club.” 

If in future tariff negotiations, 
these two countries decide on im- 
portant new reciprocal benefits, 
then these would have to be ex- 
tended to all countries without 
any compensating concession. 

Were it possible to extend this 
new preferential concession to 
cover Canada as an “undevelop- 


a. 


REAL ESTATE. <a 


Sana! 
| See 2 il: Sorrel YE 


RESIDENCES LAD 
| ¥. HL Besley & Ce. 


Toronto's Leading 
Real Estate 
Brokers 


APPRAISALS 
Far industrial or com- 
mercial appralsals and 
confidential real estate 
reports consult our 
Business Property De- 
portment, - 


| Chambers & Meredith Lid, | 
28 ADELAIDE WEST |i||| 24 King &. W. TORONTO 


Rigin 0216 
wa. 1033 Ht eek mins 


GIBSON BROS. 


BSTABLISHED 1910 
REAL ESTATE 
INSURANCE 


ROPERTY : ANAGEMENT 


FARMS - FARMS ~ FARMS 
C, R. PURCELL CO, 


TORONTO 


he best investment on earth 
is the earth itself” 


357 BAY STREET 


“INDUSTRY” 


Follow the trend to “Etobicoke”—~lIndustrial sites from 
3 to 20 acres with or —— = —s facilities. Large 
frontages along the Highway. For 
further information on = area eile 


J. A. WILLOUGHBY & SONS 
Realtors 
156 Yonge St. — Mr. A. G. Sanagan AD. 0604 


FOR SALE 


MODERN WAREHOUSE 
with OFFICES 


‘NORTH BAY 


Over ,11,000 square feet, two storey, solid brick 
(40’ x 92) construction. Full basement, electric 
freight elevator, steam heating system with 150 Ib. 
per hour stoker. Trackage (C.P.R.) at rear door, 
three vehicle unloading doors, three rest rooms. 
Possession approximately August, 1948. Price on 
application. 


NORTHLAND MOTORS LIMITED | 
433 OAK ST. W., NORTH BAY, ONT. 


WA, 2611 —- 169 YONGE ST, 
“We Sell the Earth” 


COMMER 


| 
pe TT 


pete eeiuem Feet 


Al ‘BU 


Commercial ond Industrial bulidings 
and and town homese 
apaortments—farms-—summer proper- 
tles—country estates—also VYancou- 
a waves and British Columbig 


er orrioss * 
ee acy, 
For Rights ond santas see see 
men's pomes and telephone numbers 


in the telephone directory under 
A, E. LePAGE, 


394 BAY ST. TORONTO 
ADelaide 0011 


DUNVEGAN RD. 
$38,000.00 


Dignified solid stone residence. 

ag 5 eowien of Hill Diftrict. Close 
Ground floor ane 

en “tty sae library, din- 


kifpen migive sorte ary = — 


price. ting, attached gar- 
age. Well worth your consideration, 
Early possession, 


REG. A, LOCKHART, 
Realtor 


57 BLOOR ST. W., TORONTO 
Telephone RA, 5166 


FOR RENT 


Main business street, Belleville, 750 
feet first-class second floor office 
| space. Will alter to suit 5-year 
tenant. Alse hegted store. Apply 
Robb, Park & Lennox, Belleville. 


SWANK APARTMENT : 
BUILDING 


Forest Hill Village 


tT 
$4 Modern Uni 
Half ‘Cash Required 
INCOME 
$24,000.00 per year 
EXPENSES 
So 000.00 per year 


ae ies Wages, Insur- 
ectricity, elephone, 
& Maintenance. 


ioe mes THE FINANCIAL 
POST, TORONTO. 


ance, 


ed” country, then it might be pos- 
sible to negotiate new tariff ar- 
rangements between Canada and 
United States without making 
these concessions unconditionally 
available to all other nations. 


This is a problem which many 
experts foresee may quite con- 
ceivably arise between Canada 
and the United States, if Canada 
refuses to embark on a customs 
union experiment and the United 
States is unwilling to make fur- 
ther Canadian concessions applic- 
able on an MFN basis, 


Different from Geneva 
The Havana version of an inter- 
national trade charter is a great- 
ly diluted version of the achieve- 
ment which came out of Geneva. 


At Geneva, the 17 conferring 
nations produced a reasonably 
clear-cut set of rules for the fu- 
ture operation of world com- 
merce, There were exceptions, of 
course. But by and large, the in- 
dividual articles were stated with 
sufficient clarity and strength to 
mean nearly what they said. 


At a number of fundamental 
points, the Havana charter has 
apparently degenerated into a 
loose and probably little’ more 
than “consultative” document. 
Whether this in fact proves to be 
the case will depend on the 
“spirit” in which future discus- 
sion and agreement is carried on. 
If contributing nations look only 
to the escape clauses and move 
immediately wars Mann and 
their own economic 
objectives, the oa ideals and 
implications of Havana may well 
come to naught. Equally, if a 
number of key nations were to 
agree on a sensible use and inter- 
pretation of the Havana code, 
considerable gain and benefit 
might accrue, 


Specifically, 66 nations partici- 


cratic states still remains, 


Argentina took a major part 
in the deliberations but not 
sign even the final statement of 
“principles.” The argument 
against signature was that it im- 
plied derogation of that coun- 
try’s sovereign powers. 


The Future of Havana 
Bat initialling of the Havana 
document last week has little or 
no significance. Governments 
have approximately 18 months in 
which to make up their minds 
about the new “charter.” If half 

the number of 
tries approve it wi 
12 months, s might then begin to 


reement by at least 
Sens states which 
signed may then 
sider what to do next. 


Meanwhile an Interim Commis- 
sion has been named to stand in 
readiness to act if sufficient sig- 
natures are available. Head- 
quarters of the Commission is to 
be Geneva, Switzerland. Dana 
Wilgress of Canada is the chair- 
man of the executive board of 
the Commission. There are five 
permanent seats on this executive 
committee — one of which goes 
to Canada. The other Big Five 
Economie Powers are: United 
— Britain, France and Bene- 
ux, 


In all, there are to be 18 mem- 
bers on this executive committee. 
Other members are named on a 
geographical basis or “designat- 
ed.” China and India get on as 
having “potential” economic im- 
portance and large ae A 
place is left for Russia in this 
group. The remaining nominees 
include: Mexico, Brazil, Colombia 
and Salvador to represent South 
America; Egypt, the Phili aes 
Norway, Australia, Italy, 
lovakia and Greece. 


Will Amend Geneva 

Countries which reached agree- 
ment on tariffs and commercial 
policy at Geneva have since met 
and agreed that in a number of 
major particulars they will amend 
the Geneva agreement to con- 
form with the Havana wording, 
There has been no decision yet by 
the Canadian Government as to 
what course it will pursue regard- 
ing ratification of the Geneva or 
Havana “charter.” Whether 
either will be submitted to the 
present Parliament is highly 
doubtful. (Quite separate, of 
course, is the tariff schedule as 
approved at Geneva. This is al- 
ready before the Canadian Par- 
liament and will be treated quite 
apart from the ITO charter.) 

A major “compromise” in the 
new proposed world charter is the 
wider freedom accorded Britain 
and other European nations in the 
discriniinatory application of 
quantitative restrictions on trade, 
because of balance-of-payments 
difficulties, The general inter- 
pretation is that the British (and 
other wartorn European coun- 
tries) are now given virtually a 
free hand to restrict imports 
from hard-currency countries like 
the United States and to direct 
exports to such countries during 
the postwar transition period up 

i - March 1, 1962, 


ANNOUNCING 


American Can Co. -— Rowland E. 
Lee, manager, industrial relations 
department (Hamilton). 

Administration & Trust Co. — 
R. W. L. Dunning, real estate man- 
ager, Vancouver. 

Borden Co— W. Frank Jones, 
executive vice-president; Jean 
Charest, a director, and vice-presi- 
dent in charge of fluid milk and 
ice cream operations, 

British Columbia Electric Co,— 
Jas. G. Robson (New Westminster) 
a director. 

Barber-Ellis of Canada Ltd.—A. 
Erwin Nelson (Winnipeg) a director. 

ine of 
. ~ W. E. Black, branch 
manager, Windsor. 

Canadair, Ltd. — T. J. Emmert, a 
director. 

Canadian Electrical Manufac- 
turers’ Association — R. Campbell 
McNeil, commercial assistant to 
general manager. 

Canadian Foreign Investments 
Corp.—F. G. Rutley, a director. 

Canadian Fire Insurance Co.— 
Donald E. Whitehouse, superintend- 
ent (Winnipeg). 

Canadian General Electric Co,— 
R. N. Leadbeater, member aviation 
section. 

Connell Bros. Co. (Canada) — 
Stanley B, Landell, manager, 
Eastern Canadian branch (Toronto). 

Canada Lif 


Canadian Resta 
~-Horece King (Calgary) president; 
C, F. Heckman (Montreal) Clarence 
Sorenson (Vancouver), F. D. Pater- 
son (Sarnia) vice-presidents; Cc. HL 
Millburn (Toronto) secretary-treas- 
urer. 

Crown Life Insurance Ce.--Chas. 
F, W, Burns, a vice-president. 


Canadian Industry, Finance, 
Business and Government. 


Corporation of Professional En- 
gineers of Quebec — J. B. Stirling, 
president; J. A. Lalonde, vice-presi- 
dent; L. W. Blaydon, secretary- 
treasurer; F. S. Howes, J. A. H. 
Henderson, Leo Dufresne, Adrien 
— Gerard Letrendre, council- 
ors. 

Donnacona Paper Co. — R. P. 
Kernan, chairman of board; Louis 
W. Michael, president and treasurer; 
Hugh MacKay, Gaston Pratte, viee- 
presidents. 

Fidelity Insurance Co. of Canada 
— Jules Savard (Quebec) a director. 

J. J. Joubert Lte, (Montreal)— 
J. E. Peloquin, president; Pierre 
Charest, vice-president. 

Firbanks Ltd. (Vancouver) — 
Kenneth F. MaeKengie, a member. 

MeGlashan, Clarke Co. (Niagara 
Falls)—. J. Clarke McGlashan, 
general manager; Isobel Anderson, 
oomaeeey: 

Massey Harris Co. — M. W. Mc- 
Cutcheon, a director. 

Monarch Knitting Co. — Wilfrid 
Dear, manager, worsted spinning 
division, St. Thomas, 

Montreal Bend Traders’ Associa- 
a ag. L. Downes, ene 

wyer, Vv nenprenieers 
Stevenson, secretary; R. B, Harley, 
treasurer. 

National Breweries Ltd.—O, J. N. 
Dawes, a director. 

Northern Radio Ime. — J. J. 
Gourd, chairman of board. 

RCA Victor Ltd-—- Robert G, 
Powers, general sales representa- 
tive, New Brunswick (Moncton), 

Riverside Silk Mills Ltd.—R. B, 
Se M. C. Deans, directors. 

erwin-Williams Ce. ef Canadas 
= M. Clark, industrial sales man- 
ager. 


oats Credit Granters Asse- 
elation—W. F. Kerby, president, 


THE ADVERTISING BUSINESS 


Here’s How 


to Find Out 


Where to Spend Ad Dollar 


To most folks,.it would be a 
“beans-in-the-bottle” guessing 
contest to estimate the number 
ef publications in Canada. 

The number happen: to be 1,632 
-counting publications of all 
types and sizes listed in the most 
recent issue of Canadian Advers 
tising, 

The breakdown: 

Daily Newspapers ,......+» 
National Week-end News- 
Papers eeeeeeeeaeeseneene 
Weekly Newspapers ...... 865 
Magazine- eeeeeeeaeeeeoeaaeae 113 
Farm Papers eeeepieeeecmiacee 46 
Business Papers .......... 378 
Foreign Language News- 
papers (except French) 43 
Religious Publications .... 37 
“oy and Sehool 


97 


a a "Political Publi- 
eations eeetpeeeenreeree eere 
By itself, thi¢ intelligence may 
be incidental. Most advertisers 


-| ape more concerned with sending 


their advertising dollar out among 
these 1,632 publications where it 
will do the most good. 


Their concern is reflected in 
the fact that advertising agencies, 
national advertisers, and the var- 
ious competing media devote con- 
tinual attention to the subject. 
Witness the refinements in the 
various techniques of readership 
research, “impact” measurement, 
ete. 

Yet, in the 258 fact-packed 
pages of Canadian Advertising, 
the basic data is there for all 
who can read. 


Data on Publications 
The editorial columns tell the 
circulation each publication de- 
livers and at what cost. There is 
also information on the market, 
ag well as directions for the in- 
sertion of advertisements. 


Many of the listed publications 
supplement this data by taking 
space to tell their own story per- 
suasively. Such advertisements 
usually furnish additional state- 
ments on the size of the markets 
and the extent of their readership. 


But the data covers more than 
publications. A listing of radio 
stations shows that there are now 
125 licensed stations. The reader 
ig told what network affiliation 
these stations have, what power, 
as well as details on operating 
schedule, equipment and person- 
nel. Then, there’s the important 
matter of rates. 


Car cards—both the kind inside 
transit vehicles and those on the 
outside—are also covered. Under 
the heading “Transportation Ad- 
vertising” are to be found the 
rates for card space inside ve- 
hicles in 34 Canadian centres. The 
rates for “outside” cards show 
nine Canadian centres listed. 

If it's a 24-sheet poster that’s 
needed, there’s a list showing 
rates for rental of panels in 122 
Canadian centres. 

Phone Directories 


Advertising is algo found in 
telephone directories. Fifty-five 
Bell Telephone directonies are 
listed, along with closing dates 
and approximate circulation. 
Centres in Northern Ontario and 
Northwestern Quebec covered by 
“Northern Telephone Directories” 
are also given. 

All in all, it’s a pretty complete 
accounting of the media which 
rings sales gessages to the eyes 
and ears of Canadians (Some 
Newfoundland media are also in- 
cluded.) 

Even with this broad media 
coverage, Canadian Advertising 
isn’t exhausted. An alphabetical 
list shows 65 advertising agencies 
with names of the responsible of- 
ficers of each. One page lists 
Canadian publishers of two or 
more periodicals. There are 46 of 
them. Another page names 67 
Canadian media representatives. 
Several pages are devoted to 
timely articles addressed to ad- 


Advertising | 
Schneider, Cardon (Montreal) 
appointed to Bartons Bonbons 
Ltd,’s account and to that of 
Lee Candy Shoppes ¢Montreal), 


Bartons recently opened two new 
shops in Montreal. 


g| Young & Rubicam’s (Montreal) 


campaign for the redesigned Royal 
portable typewriter uses week- 
end rotogravure papers, with 
strong dealer support program. 


Vickers we ene (Toronto) 
campaign on Nationa) Cash 
ter expands space in tinaelal, 
business, and trade papers. New 


29! series features actual installa- 


tions of National Cash Registers 
and National Accounting and 
Bookkeeping Machines, 


Spitzer and Mills Ltd. appoints 
Donald McCrimmon and V. L. 
Hanna as group supervisors at 
Montreal. Mr. McCrimmon had 
been at Toronto office for some 
years; Mr, Hanna was with Brit- 
ish American Oil, 


vertisers and a picture “ 
of newsworthy people. 


A useful feature is the “An- 
nouncement Page.” It lists new 
and future rate and data changes, 
There are 14 of these in the cur- 
rent issue. | 

All this comes fully indexed, 
along with a statement of Cana- 
dian Advertising’s regulations 
aimed at securing authentic in- 
formation from the individual 
publications, radjo stations, etc. 

The current igsue of Canadian 
Advertising is part of a service 
in use by advertisers, publicists, 
political organizations and agen- 
cies, It ig published quarterly, on 
a subscription basis, by 
Hunter Publishing Company 
Limited, Toronto, 


JUNIOR EXECUTIVE 
AVAILABLE 


Well experiensed tn end office 
ae ee 


nel 
Desires position with possibilities. 
BOX 191, THE FINANCIAL POST, TORONTO 


RELIANCE PETROLEUM 
PRODUCTS GAIN LARGE 
PUBLIC ACCEPTANCE 


Sales of Reliance Petréleum 
Products reached an all time high 
during the past year, it was revealed 
by Mr. F, J. Moore, president of 


McManus Petroleums Limited, at 
the annual meeting of shareholders 
held yesterday. Earnings also 
reached an all time record. 

During the ae 5 a new = 
and trade name “RELIAN' 
introduced to the*public with ie 
slogan. “YOU CAN ELY ON RELI. 
ANCE,” the publicizing of which 
will be further advanced during the 
coming year with a newspaper and 
radio advertising campaign. 

The demand for the Company's 
products has increased tremendous- 
ly during the past year, and practi- 
cal plans are being laid to handle 
an increased volume during the 
current year. The company now 


operates throughout a large por- 
tion of Ontario, 


of the staff and directors for the 
splendid co-operation he had re- 
ceived during the year and all were 
enthusiastic as to the outlook for 
the future. 
Directors elected for the 

year are F. J. Moore, Braeden H. 
V. Kennedy, vice-president; Lieu- 
tenant-Colonel D. B. Weldon, M.C.; 


important Appointments in |. 


% 
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DON'T SELL THOSE 


BONDS: 


IF YOU ARE SHORT 
OF CASH... 


Bank or Monrreat 


working with Canadians in overy walk of life since 1817 


there was a nonrecurring income 
item of 62,449,350, realized by aj for fertilizer 
subsidiary Rebert McNish & Co.,| general building contract 


For the qua: 


here, with large é Itali 
bags, 


for a 7,00-sq, ft. 


r ending Feb. 20' addition to its plant. 


\ 


By ELTON OF ENGLAND! THE “VENTILE” 
SELF-SEALING ALL-WEATHER COAT 


42.50 


Here’s a well-tailored all-weather coat from 
England with an unugual self-sealing feature 
for sure protection from Spring showers . .. 
the fibres of the fabric swell and lock to- 
gether more tightly under moisture, keep 
the weather out! In trim military or easy- 
fitting slip-on styles. Each 42.50 


ibility. 


ow! 
Available immediately. 
Financial Post, Toronto 2, 


LATIN-AMERICA 
REPRESENTATION 
CANADIAN, 87 YEARS OF AGE, single. 


Stee 


ufacturers. Immediate interview To-| © 
Mr. Moore thanked the members | manu! Box 1 159, The Financial Post, 


Twelve ——' in Le 
ence 


ronto 2, 


SALES ENGINEER 
ACCOUNT . 


British trained. 


ane sales record. Own 


D. G. Wallace and M. M, Chute. * | The Financial 


é 


THE STORE FOR MEN 
SECOND FLOOR 


POSITIONS WANTED 


ACCOUNTANT DESIRES 
POSITION OF RESPONSIBILITY 


x 186, 


REAL ESTATE 


WANTED |! ! Man 
stores, 


in District, FRANCIS 
O, Broker, 137 &. 


To. | Welland, Ont. 


hotels, small industries, etc., 


P. 


Main 


APARTMENTS WANTED 


ui 


weeks in . Box 
<< 


APARTMENT WANTED 


TIRED EXECUTIVE and wife require 
mfurnished @ bedroom apartment oer 


duplex, Toronto, district. 
Rent up to $85 per month. Rellable and 
careful tenants. first 


Financial 





How Freight 


‘Rate Boosts 


Will Bear on Industry 


MONTREAL (Staff)—It is still 
too early to predict accurately, 
how much .the freight rate in- 
creases announced this week, will 
edd to the general cost of living, 
but here is how they. will affect 
some important items: 

Steel: From Sault Ste Marie to 
“Montreal will cest approximate- 
ly $1.75 a ton more to ship by 
rail; structural steel from Hamil- 
ton to Montreal up $1.47 a ton. 
These increases apply to steel 
for local use, since export and 
import rates to and from Cana- 
dian ports now on a parity with 
rates to or from U. S. ports are 
exempted from the board’s order. 


Butter: From Saskatchewan to 
Montreal will cost three quarters 
of a cent a pound more, or, com- 
ing from Winnipeg, the increase 
will be half a cent a pound. 

Eggs in shell: From Winnipeg 
to Montreal for local use, up 29 
cents a cwt. 


Newsprint: From Shawinigan 
Falls to ‘Toronto. up $1.40 a ton. 

Fresh meat: From Winnipeg to 
Montreal for local use will be 
upped 25 cents cwt. Cured meat 
up 21 cents cwt. 

Aluminum: It is estimated that 
the proposed increases will cost 
Aluminum Co. of Canada around 
$1.7 millions a year. 

Ceal: Dealers here say that 
customers can just add 25 cents 
a ton to the price they are now 
paying for Canadian coal. How- 
ever, it pointed out that in the 
case of coal coming from United 
States, the joint international 
rates between Canada and [nited 
States apply. These rates are riot 
included in the Board’s author- 
ization for rate increases, it is 
stated. 


INCREASES 


Following are the rate increases 
allowed in the Board’s order, 
and those not included: 

(1) Rate ,in standard and 
special freigh? tariffs, with cer- 
tain exceptions, may he increased 
21%. 

(2) Competitive rates below 
normal rates established to meet 
motor truck and or water com- 
petition, or other form of com- 
petition, may be adjusted within 
the discretion of the railway 
companies and the express com- 
panies concerned in accordance 


with the situation existing prior 
to issue of order No, 69612, dated 
Oct: 17, 1947. 

(3) Rates on coal and coke may 
be increased 25 cent# a ton. 

(4) Rates and charges for mis- 
cellaneous railway services such 
as milk and cream in passenger 
and freight service, protective 
service, crane service, etc., may 
be increased 21%. 

(5) Minimum charge for a sin- 
gle less-than-carload shipment 
between any two &tations is to be 
100 Ibs at first class rate but not 
less than 75 cents, 

(6) Recognized differentials 
via rail, water and rail routes to 
be preserved as far as may be 
practicable, even though certain 
rates via differential routes may 
be lower or higher than would 
otherwise prevail if such rates 
were subjected to the increase 
herein authorized. 
EXCEPTIONS 

(1) Rates on grain and grain 
products from all points on ‘all 
lines of railway west of Fort 
William to Fort William, Port 
Arthur and Armstrong. 

(2) Rates on grain and grain 
products from all prairie points 
on all lines of railway to Van- 
couver, Prince Rupert, and other 
British coast. ports for export. 

(3) Rates on grain and grain 
products for domestic consump- 
tion between points in western 
Canada and rates on feed grain 
published in CPA tariff CTC 154. 

(4) Joint international rates 
between Canada and United 
States which were increased as a 
result of decisions of the Inter- 
state’ Commerce Commission in 
exparte 148, 162 and 166. 

(5) Rates between United 
States points on traffic through 
Canada, 

(6) Export and import rates to 
and from Canadian ports now 
on a parity with rates to or from 
United States ports. 
~ (7) Agreed charges (these are 
left to be dealt with in accor- 
dance with the various agree- 
ments which contain provisions 
for their termination. The parties 
may then negotiate with regard 
to the agreements on a modified 
basis). 

(8) Demurrage and penalty 
charges. 

(9) Interswitching rates. 


Political Blowup Certain 
Over Rail Freight Increases 


(Continued from page 1) — 
operating income is “properly 
chargeable to railway operating 


expenses. 

CPR was criticized for its con- 
tention that it was impossible to 
segregate income tax into two 
com; ts (that derived from 
railway operations and that from 

i i services 


: or am 
satisfied that such a segregation 
could be made.” 

A further contentious point on 
which the board’s judgment is 
quite likely to be challenged is 
chairman > contention that 
“because of the close relationship 
of. railway transportation and 
other enterprises of the company. 
(CPR) I have not been able to 
calculate with any degree of sat- 
isfaction” What part of the fixed 
charges of CPR are atfributable 
to non-transportation enterprises. 

Divide Fixed Charges? 

What will undoubtedly be con- 
tended is that if income can and 
must be so split, then fixed 
charges must be equally divided. 

(Fixed charges for 1947 were 
estimated by CPR at $18 millions; 
but when the final CPR accounts 
were published\the actual figure 
was only $15.8 millions.) 

Dividends of $21.3 millions were 
also allowed as a proper deduc- 
tion; so was an additional CPR 
deduction of $15.2 millions for 
“surplus to cover additions and 
betterments.” 

_A railway, said Col. Cross, 
“should have something in addi- 
tion to come and go on, to provide 
for contingencies and to help 
equalize the results of poor years 
with good years.” 


There is lengthy technical and | Cooksvill 


legal discussion of maintenance 
of way charges, deferred main- 
tenance, depreciation, etc. In the 
final result, the Board recast the 
1947 CPR accounts so that a 
stated net railway income of $22.9 
millions was adjusted to $32.6 
millions after allowance for in- 
come taxes, etc. 

Since requirements for” divi- 
dends, fixed charges and surplus 
were put at $52.3 millions, this 
left a “corrected” deficiency in 
revenue for 1947 of $19.7 millions, 

Actual Deficiency 

But at this point the Board 
pointed out that each additional 
dollar of net CPR revenue by way 
of rate increase would amount to 
only 65 cents in net railway op- 
erating income, because its in- 
come tax rate was (5%. Therefore, 
the actual “deficiency” for 1947 
was put at $30.3 millions. 

Since the volume of traffic 
against which this increase was 
to be measured, was $137.2 mil- 
lions (see table above) the calcu- 
lation was made that an increase 
of 21% would be needed to cover 
the deficiency. j 

In the controversial rhatter of 
Maritime freight rates the Board 
made its own calculation to show 
that railway costs had risen 
29.6% since the statutory base 
period of 1927. 

It is therefore concluded that it 
was within its rights in declaring 
the increase to be generally appli- 
cable across all of Canada. 

In the case of Alberta and B.’C. 
it was indicated that a special 
application might well be made 
to it for reconsideration of the 
whole problem of the “mountain 
differential” rate. 
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By Cornelius Kriegboff, 1812-1872, Framed Sizes 16” x 18", the Pair $1,000. 


INVESTING ? 
Paintings are a good investment in more 
.one. When you invest in 


extra dividends of satisfaction, prestige 
and pride of ownership. Let us help you 
in making your selection. 


Please come in or write today for details. 


LAING GALLERIES (ge 


“Pictures for Lasting Pleasure” 
60 BLOOR ST. EAST, TORONTO 5, ONT. 
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Studebaker Tells 


Production Plans 


Studebaker Corp. of Canada 
Ltd. will soon be earning much 
needed American dollars for Can- 
ada by exporting cars to hard cur- 
rency countries, it is announced 
by D. C. Gaskin, Vice-President 
and General Manager. : 

Denying a Fin ‘ncial Post article 
which last week said Studebaker 
of Canada will take over “almost 
all” of the parent company’s ex- 
port business, Mr. Gaskin said 
that would be impossible because 
the volume was far too great for 
the Hamilton plant which is ex- 
pected to get into operation by 
midsummer. 

Mr. Gaskin also denied that 
Studebaker’s exports’ from this 
country would in any way im- 
prove the company’s quota posi- 
tion under the Government import 
control program, 


Rate Increase 
For Truckers | 


Increase in  less-than-carload 
railway freight rates will mean 
an immediate readjustment in 
highway freight rates, the Cana- 
dian Automotive Transportation 
Association announces, — 

“In every case where highway 
freight rates have existed under 
a ceiling of substandard railroad 
competitive rates, it is likely these 
rates will be raised to economic 
levels” the CATA states. 

In all provinces but Saskat- 
chewan, British Columbia and 
Manitoba where highway freight 
rates come under provincial regu- 
lation, rates likely will be raised 
to the new rail rates as soon as 
they are published. 

In the regulated provinces ap- 
plications for increases compar- 
able to the railway rate increases 
will be made in the near future. 
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PRICES 


(Continued from page 1) 
vanishing point — against a pos- 
sible emergency, 

Rye, on the Winnipeg market 
skyrocketed last week to hit an 
all-time high of $4.65 a bushel 
in cash deals, on Monday. This, 
said dealers, was the highest price 
ever paid for any grain. except 
flax in any North American mar- 
ket, Offerings were scanty and 
went to shippers accumulating 
supplies for Europe. 

In futures dealings, May rye 
twice jumped the daily 10c limit 
during the week, at midweek 
stood at $4.40 (March 22, $3.96). 
July futures showed a similarly 
spectacular gain. At March 22 the 
price stood at $3.12, by Tuesday 
was up to $3.60. 

Buying by U. S. interests was 
back of these gains which put 
prices back above early February 
levels. 

Oats 
steady. 


Cabbages and carrots from 
U. S. were fast being priced out 
of the Canadian market under 
present ceiling rulings, fruit and 
vegetable wholesalers warned 
last weekend as the market in 
both rose sharply in U. S. 


Cabbage by midweek, had gone 
up 33 1/3% over last week’s laid 
down price in Toronto; from a top 
of $2.25 per 50-lb. bag to the re- 
tailer to $3. Further rises were in 
prospect which would cut into 
markups allowed under the 9c-a- 
lb. ceiling. 


Carrots, imports of which had 
been allowed since: March 15, had 
from the start been unprofitable 
to the wholesaler (The Financial 
Post, March 13). Now they were 
going still higher. From an ini- 
tial laid-down price range of $3.90 
to $4.03 per 50-lb. bag they had 
my midweek risen to $4.58 to 
$4.63. This represented a whole- 
sale price of a little above 9c a 
Ib. as against a retail ceiling of 
10c. 

Canned Foods: Prices on 1948 
packs of most vegetables can be 
expected to run 15-35% “higher 
than 1947 prices and processors, 
already feeling a sales slump, are 
campaigning in Ottawa for re- 
moval of the 8% sales tax as one 
means of keeping the price to the 
consumer down, 

Canners say they cannot ab- 
sorb this year’s increases in tin- 
plate, labels, boxes, pails and 
particularly in floor prices for 
vegetables which have risen $3 a 
ton on tomatoes, $5 a ton on peas 
and beans, and $6 a ton on corn, 

Some canned juices from U. S. 
meanwhile, reports Canadian 
Grocer (Maclean-Hunter), are 
showing further reductions, the 
second in two weeks (The Finan- 
cial Post,.March 20). 


Orange juice from Florida, sel- 
ling to wholesale trade at $1 to 
$1.05 per doz. 20-oz. tins a month 
ago now is being quoted at 82%4c 
to 85c. 

Grapefruit juice from Florida 
is down to 62%c to 65c, with a 


and barley continued 


" few offerings at 55c. 


Glass: While Canadian-made 
window glass prices are showing 
an 18% reduction from last 
month, prices‘on U. K., U. S., Bel- 
gian and Czech products still 
show an upward trend. 


In the year 1828, Thomas 
Foster and George Holgate Foster, founded the 
firm of Foster Bros., Merchant Exporters and 


Im 


rters, later to become Knowles and Foster, 


which was destined to expand and flourish, span- 
ning the seas in search of foreign goods. Since 
that time and during all the vicissitudes of War 
and Peace, the firm has continued to serve the 
interests of Supplier and Consumer. 


With its Head Office in 


England, its own houses in Brazil and with Agents of long 


standin 
South 


and 
frica, 


integrity in other parts of South America, 
and the Continent of Europe, it 


mpecagal 

offers to Canadian Manufacturers, wishing to export to 
those markets, a sound organization, which will relieve 
Manufacturers of all financial worries inherent to the 
Export Trade. To Canadian consumers of the product and 
taw materials of those markets, the same facilities are 


offered. 


Knowles E Souter 


417 St. 


Peter St. 


Montreal, Que. 


Drew Views On| What Next 


Canadair Plane 


News To Field 


MONTREAL (Staff) — The 
Drew criticism of the North Star 
aircraft being produced by Can- 
adair Ltd. here surprised aviation 
circles contacted by the Financial 
Post. 


The plane, they report, has 
served well on both pérformance 
and cost counts. 


The senior executive of one 
important airline operation re- 
cently said: “The North Star is a 
remarkably good combination of 
medium and long range aircraft 
which makes it particularly suit- 
able for TCA because of its do- 
mestic and transocean opera- 
tions.” 


At Toronto, Walter Deisher, 
vice-president and general man- 
ager of A. V. Roe of Canada 
(whose parent company in Brit- 
ain is currently competing for 
BOAC plane orders with Cana- 
dair, told The Post, “It’s a very 
good aircraft.”) 

Aviation men say they consider 
the craft efficient and appropri- 
ate for RCAF, not only for some 
training purposes byt particularly 
for troop and supply hauling jobs 
which may be required, even in 
peacetime, particularly in our 
Arctic areas. 


Canadiar Ltd. under Oliver 
West, has generally been consid- 
ered to be doing a good produc- 
tion job. Employment is current- 
ly around 4,000. By building these 
craft here and by importing en- 
gines from Britain (Rolls Royce 
Merlins) the operation has made 
important savings for Canada’s 
U. S. dollar supply. 


In Housing? . 


(Continued from page 1) 


Crown Tenants Services meas- 
ure. 

“It leaves municipalities free 
to enter into agreement with Ot- 
tawa regarding existing and pro- 
posed Wartime Housing construc- 
tion and apportionment of costs 
of servicing such projects. 


“Agreements now in effect are 
binding. There will be no inter- 
ference with existing contracts 
and the bill expressly says so. 
The bill neither by intent nor in 
wording, concerns agreements 
made since war’s end and still 
standing; it refers to municipali- 
ties where older agreements have 
expired but the houses still stand- 
ing and being serviced by the 
municipality. 


“There is nothing in the bill to 
enable a municipality to abrogate 
an agreement which is in effect.” 


Howe Viewpoint 


The Ottawa view of Ontario’s 
new “wartime housing tax legis- 
lation,’ was enunciated last 
week by Mr. Howe. Here’s the 
gist of his statement: 

“If the Ontario Government is 
going to make such agreements 
between the municipalities and 
Dominion impossible, the Domin- 
ion has no other course than to 
withdraw from the field. 


“Rents have been kept at very 
low levels by the Dominion and 
municipalities and the projects 
are far from profitable to either 
party. Additional payments to 
the municipality in lieu of taxes 
must come from the tenants. The 
municipalities and the province 
have the right of taxation upon 
these tenants and this has been 


April 3, 1948 THE FINANCIAL POST 


BUY THE BEST 
BUY A STETSON 


$7.50 $8.50 $10.00 $12.50 $15.00 $20.00 


CALHOUN'’S 
Smile Hat Hops hid 
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implemented in a number of|the Dominion providing addition- 
municipalities in Ontario and/al payments in lieu of taxes be- 
elsewhere, Ontario’s present|cause the Dominion will not in- 
move will not have the effect of} crease rents for this purpose.” 


Good men and tre, these Shindollars! The father, C.E., Is a tool grinder. He came to Studebaker for his first job over 25 years ago. The son, Russell, « metal finisher, started in June, 1946 


Russell Shindollar Is Learning Plenty About 
Studebaker Craftsmanship From His Dad 


LMOST everyone who drives an automo- 
bile has heard about Studebaker’s fa- 


mous father-and-son teams. 


They’re such a common sight in virtually 
every Studebaker department, it’s no trick 


to find a pair to photograph. 


The Shindollars, pictured here, could just 
as easily have been another two, when the 


camera man was making his rounds. 


What this illustration emphasizes, though, 
is the intent interest of the younger man in 


the precision technique of his father. 


Here’s a fine example of the deep-rooted 
and wholesome respect for top-quality 
craftsmanship that impresses you everywhere 
you turn in the busy Studebaker plants. 


At Studebaker, today, as for nearly 100 by- 
gone years, it’s a man’s skill that determines 
how well he rates with his fellow workers. 

Not father-and-son teams alone, but also 
thousands of other veteran craftsmen who 
never worked anywhere else, perpetuate this 
pride in Studebaker quality. 

It gives you a “plus” of trustworthy per- 
formance for which you pay nothing extra, 
when you invest your hard-earned money in 
a fine new Studebaker car or truck. 


THE STUDEBAKER CORPORATION 


OF CANADA LIMITED 
HAMILTON, ONTARIO 





Comm. Alcohols 
Planning Issue 


On Rights Basis 


MONTREAL (Staff)—Com- 
mercial Alcohols hopes to raise 
an - additional $450,000 from 
sale of common shares on a 
rights basis, it announces. An 
additional 114,485 common 
thares are to be issued and of- 
fered to common shareholders 
at $4 on the basis of a share 
for each two shares held. Share- 
holders of record Mar. 31, 1948 
will be entitled to purchase the 
new shares and the “rights” 
will be valid until April 30. 
Montreal Curb Market has an- 
nounced common shares of the 
company will sell ex-rights 
beginning March 30. The 
“rights” were admitted to trad- 
ing the same day. 

Revenue from the sale of 
these shares will be used to 
complete construction of the 
new alcohol plant at Gatineausr 
It is understood the structural 
steel work on the buildings 
started this week, which would 
indicate that. construction is 
keeping up to schedule. Plans 
still call for opening by Nov. 
1 next. 


MONTREAL STOCK EX- 
CHANGE and MONTREAL CURB 
.» MARKET dollar value of all shares 
” listed and unlisted at end of Febu- 
ary, 1948 amounted to $7,968,729,911 
compared with $8,576,453,283 for 
the previous month and $9,271,308,- 
615 at end of February, 1947. Ex- 
cluding? government and industrial 
bonds, the total was $6,879,647,896 
compared with $7,001,629,640 in Jan. 
and $7,463,734,852 in February, 1947. 


CPR, Winnipeg Electric 
Strong as Reports Released 


Two, long-awaited special re- 
ports were features of financial 
news this week. One was the 
Board of Transport Commission- 
ers’ report authorizing a general 
increase in freight rates of 21%, 
with certain exceptions. The other 
twas Dr, T. H. Hogg’s report 
recommending public ownership 
of Manitoba’s hydro-electric in- 
dustry. ; 

The response of the common 
stocks of the two publicly owned 
companies affected was imme- 
diate. CPR common traded at 
$14% at mid-week on heavy 
trading, up $136 from its close 
of $13% of the previous week. 
Winnipeg Electric common traded 
at $25%2 as against a close of 
$24%4—$25. Some of the CPR 
selling was attributed to liqui- 
dation by recent buyers who had 
purchased in anticipation of the 
rate increase. 

Enthusiasm over the increase 
granted was tempered by investor 
recollection of W. M. Neal’s state- 
ment in his 1947 year-end re- 
view that even the full 30% 
increase applied for was inade- 
quate to meet the $60 millions 
increase from demands for higher 
payrolls. Will the rate increase 
be -immediately followed by a 
wage increase which will offset 
it? Will the railroad companies 
have to apply immediately for 
another rate increase and wait 
another 20 months or so for 
action? These questions were in 
investors’ minds. 

The joint statement of the presi- 
dents of the CPR and CNR was 
also not reassuring in its hint of 
another application if operating 
costs increased or volume declin- 
ed 


Extent of the relief granted 
cannot be determined yet, it was 
stated. It was regarded as signi- 
ficant that figures for the first 
two months of 1948 showed a de- 
ficit in railroad earnings of $1,293,- 
000 for the CNR and of $230,396 


©) | for the CPR, 


ARTHUR H. MARTIN 

W. & Phillips, Chairman of the Board of 
Stendard Chemical Company Limited, an- 
mounces the appointment of Arthur H. 
Mertin os President and Managing Di- 
rector of that Company, succeeding K. S. 
Maciachian who has retired from active 
business. Mr. Martin brings to the com- 

pany a wide range of experience in the 
Genie industry, covering a period of 
twenty-eight years. In 1920, after return- 
ing from the first Great\War in which he 
served with the 48th Highlanders of To- 
ronte, Mr. Martin joined the sales depart- 
ment of the Canadian Ammonia Company 
of Toronto and shorily afterwards was 
transferred to the parent organization, 
the Michigan Ammonia Works of Detroit, 
where he became sales manager. When 
Cenedian Industries Limited was formed 
in 1928, Cenodian Ammonia Company 
was taken into the new organization and 
Mr. Martin returned to Canada to be- 
come associated with C.l.l. He has since 
held mony positions with that company, 
including the office of Assistant General 
Monager of the Chemical Group, and Iat- 
terly as General Manager of the Agricul- 
tural Chemicals and Salt Group. * 


ACCOUNTANT 


Wanted by manufacturing con- 
4H cern in Waterloo County, 

i “man experienced in costs pre- 
ferred. Apply stating full par- 
ticulars, including e, experi- 
ence, salary desired, etc., to 

Box No. 187, 


The Financial Post, Toronto. 


AGENTS WANTED 


To sell and distribute do- 
mestic and industrial com- 
modities to merchants, job- 
bers and manufacturers. To 
cover Ontario and western 
provinces. Must be aggres- 
sive and reliable. Write to: 


TOP SALES CO.OF CANAD 


35 ST. PAUL ST.—QUEBEC 


For the Winnipeg Electric 
shareholders, Dr, Hogg’s recom- 
mendation of complete public 
ownership of the hydro-electric 
industry in Manitoba was favor- 
able. It even provided for acqui- 
sition of the transit system. It 
would seem to clear the way for 
sale of the company to the Pro- 
vincial Government—a move ru- 
mored for some time. 

On second glance, observers 
noted two other comments which 
might affect the sale, They were 
(1) the recommendation of “ut- 
most caution with- respect to 
costs of acquiring the necessary 
plants and facilities’ and (2) 
The suggestion of a “possible 
interim solution” involving the 
setting up of a “power pool.” 
Here the “pool” would ‘buy ‘all 
power generated and resell to 
the distributing agencies which 
would include the Winnipeg 
Electric Co. 

Just what effect this might 
have on the price to be paid or 
on the timing of the sale was a 
question. Analysts close to the 
picture “were inclined to argue 
that even a price of $35 a share 
for Winnipeg Electric common 
would give the province its assets 
at a figure below their replace- 
ment value, so that the sale should 
not be affected. 

An important factor will “be 
the reception accorded to Dr, 
Hogg’s gecommendation by the 
legislature and throughout the 
province. The company’s gas 
system would also have to be 
dealt with. 

Action of the CPR common and 
Winnipeg Electric common in the 
near future will reflect changes 
in investors’ sentiment on the 
effect of the reports on the 
companies outlook. 


Annual Reports 

* The new Companies Act in the 
United Kingdom mgkes it obli- 
gatory for holding companies to 
provide “group” accounts. In- 
stead of the vague comments 
which were formerly sufficient to 
satisfy the Act about the treat- 
ment of subsidiaries’ profits or 
losses, holding companies must 
now produce audited group 


SPECIALTY SALESMAN WANTED 


Company having Canada-wide sales organization of Engineer- 
ing Equipment wishes to add new line of products and is looking 
for a salesman who can bring this line with him. Do not apply 


unless your sales run over $50,000 per year. 


“ 
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The safe way to carry money... 


When you TRAVEL! 


Canadian Pacific Express Trav- 
ellers Cheques can be cashed at 
banks, railway offices, hotels, 
shops—almost anywhere! Your 
signature is your identification. 
If, lost or stolen, before being 
countersigned, their full value 
will be refunded. Obtainable 
through all Canadian Pacific 
agents and most banks. 


accounts which, it is expected, 
will take the form of a consoli- 
dated balance sheet and profit 
and loss account. Where, for some 
good and stated reason, the results 
of any subsidiaries are not 
brought into the group account, 
particulars of their current earn- 
ings and accumulated profits must 
be given in a note to the parent 
company’s account, 

Provision for making it com- 
pulsory to supply more informa- 
tion on subsidiaries whose ac- 
counts are not consolidated, 
might well be considered by 
Canadian lawmakers. 

a s * 

Eastman Kodak Co. annual re- 
port breaks down its 1947 sales 
dollars by product groups and 
shows 30% from amateur photo- 
graphic, 25% from commercial 
and professional photographic, 
23% from cellulose esters pro- 
ducts; 9% from _ professional 
motion picture film; 6% chemi- 
cals; 4% special military appara- 
tus and equipment and 3% mis- 


cellaneous. 
* oe s 


George Weston Ltd. has further 
improved the appearance of its 
annual report in 1947, but has 
dropped the page listing the nam- 
es and addresses of its subsidiar- 
ies, Its sales dollar goes 63.4% 
to. raw materials and services; 
24.8% to 6,500 employees; 9.1% 
to governments; 1.1% to 4,500 
shareholders, with 1.6% being re- 
invested .in the business, 

There is a note on its balance 
sheet referring to a “contract to 
purchase a substantial share in- 
terest in another company for 
$3,623,750 within the next five 
years”; but the name of the com- 
pany is not given nor is any re- 
ference made to this contract in 
the president’s report. This refers 
to the purchase of 111,500 class 
B no-par-value shares of Loblaw 
Groceterias Co.. A _ substantial 
item like this should merit a 
special reference in the presi- 
dent’s remarks and the name of 
the firm should be stated. 

oo o s 

Nationa. Breweries Ltd. 1947 
annual report is very attractively 
laid out and elaborately illus- 
trated. It recognizes both its 
advertising and sales value, and 
covers most. phases: of the com- 
parly’s business. The 1947 gross 
income dollar goes 48.9 cents to 
taxes and duties; 16.9 cents mate- 
rials and supplies; 14.2 cents wag- 
es, salaries and benefits; 11.6 
cents other operating expenses; 


3.5 cents plant maintenance; 3.8 |! — Dept. & 


cents dividends to more than 
6,300 shareholders with 1.1 cents 
left in the business for future 
growth. aoe 


Canadian Industries Ltd. 1947 
annual report is easy to read and 
well illustrated, with simple 
easily understood charts. High- 
ights of the report are given on 

separa’: page near the begin- 
ning., The company states that 
“the primary purpose of the an- 
nual report of Canadian Indus- 
tries Ltd. is to keep shareholders 
informed concerning the policies 
of the company, its progress and 
the results of its operations. At 


INVESTMENTS THIS WEEKIp (. Electric 


Bonds Offered 


A new issue of $17 million first 
mortgage 3%% Series C bonds 
of British Columbia Electric Co. 
is being offered at $99 and ac- 
crued interest to yield over 3.8% 
by Nesbitt, Thomson & Co., 
Wood, Gundy & Co. and Société 
de Placements, Inc. The bonds, 
dated April 1, 1948, mature April 
1, 1968. 

Proceeds will be used to pro- 
vide funds to enable the company 
and its subsidiaries to continue 
their expansion and betterment 
program in 1946. During 
the, year 1 this program ‘in- 
volves commencement or continu- 
ation of the following major pro- 


Gas Company’s Daily Output 
Six Times 1848 Yearly Total 


Consumers’ Gas Co. of Toronto 
is now 100 years old. 

Glancing back, officials can see 
that their chief laurel has been 
continual service. There has 
never been a general interruption 
of gas supply during the century. 
Demand has been matched by 
plant expansion at a rate which 
can be best illustrated by calcu- 
lations like these: ° 


In one day, the company can 
produce up to 32% million cu. ft. 
of gas — about six times the pro- 
duction for the entire year 1848. 

The gas is produced in two 
plants, one on Front St. and the 
other on Eastern Ave. They cover 
44 acres, and consume annually 


Bridge River Hydro-electric Development— 
First Unit—62,000 h.p. (scheduled for operation, October, 


1948) 


—— Unit—62,000 hp. (scheduled ” operation, January, 


Seenpniton Line from Bridge River to Vancouver 


La Joie Storage Dam . 
Enlargement of 


$3,600,000 
1,500,000 
700,000 
3,700,000 
1,200,000 


3,000,000 
2,700,000 


1,200,000 


orne Payne Substation and work on other sub- 
stations in Greater Vancouver ......cccccccsccccccsecccvcces 

Transmission and Distribution in Greater Vancouver 

24 Gas Chamber Ovens and No. 2 Carburetted Water Gas Unit 
in Vancouver (scheduled for operation, November, 1948) .... 


Urban Transportation, Greater Vancouver and Greater Victoria 
including additional Buses, Trolley Coaches and Garaging 


Facilities 
Increased Capacity, 


‘apacity " Bay "Street “Substation, 
Increased Distribution Facilities for Greater Victoria 


2,500,000 


COPPER HEHEHE EEE EEE 


Victoria, and 


$20,480,000 


Bo Gafistite slams Uimwe yot teers ccc 


made as to the method of financ- 
ing the balance of the estimated 
expenditures or additional expen- 
ditures which may be made to 
complete the expansion and bet- 
terment program, the prospectus 
states. The other projects to be 


COMPANY 


undertaken during 1948 as part 
of the program, aggregating about 
$7 millions, are proposed to be 
financed out of the general funds 
of the company and its subsidi- 
aries. 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 


Financial Post has a uniform method of 


ALUMINIUM LTD. 1947 net profit 
was up 32.5%. Sales totalled $153,- 
431,755 as against sales of $110,698,- 
088 for 1946. Gross profit increased 
by $11 millions to $357 millions. Net 
current assets were up $8 millions 
to $88 millions at the end of 1947, 
including $54 millions cash and 
marketable securities. Funder debt 
showed a net increase of $3.6 mil- 
lions during the year. 

Net assets of 64% were in Canada, 
85% in British Commonwealth ter- 
ritory including Canada, with 11% 
in Continental Europe and 4% in 
all other countries. The company’s 
consolidated fully-owned subsidiar- 
ies outside of Canada had a net in- 
come of $44 millions in 1947, of 
which $3.4 millions in net dividends 
was paid to the parent company. 

CONS. INCOME ACCOUNT 
Years Ended Dec. 81:. 1947 - 


153,431,755 110,698,088 
30,785,587 


3,010,452 


: SRS Tas 
19,584 


Net profit 
Less: Pf. di 


Surplus for year.. .580,1 
Earnings per Share ‘and Dividend 
Pref.t: Paid . 


Tort 


$21.53 Sa 
Paid 8.00-4.2.00 9.0041:00 
sRedeemed Nov. 29, 1946, 

ee gl the 5-for-1, stock split 


. 23, sh. would be 
ust in 1047 ver $3.16 16 S Toae. 


ee. CONS. BALANCE — 
As at Dec, 31: 1947 


esenting corporation accounts. Variations 


rem the companies’ published reports are footnoted. 


$1,600,000 was made. The balance of 
the investment will be returned as 
the refundable portion of excess 
profits tax is gollected. During 1947 
the company’s ,total holding of 
shares in McArthur Chemical Co. 
was sold. 
INCOME ACCOUNT 
Years Ended Deo, 31: 1947 
Oper. income* 
Invest. inc, 
Prof. on secs. 
Less: Inc, tax res 
Total net income 
Less: 
Common GOES cccce 5,251, ‘058 
Sur lug for year 1,586,210 
fter depr. of 
Earnings er a and Dividend Record: 
$154.04 $133. 


1946 
$9, 696,616 $9,020,495 
2,040,002 1,470, 


Paid (new) 
Paid (old)* 3.00 
*Before 10 for 1 —. of classes A and 
B into common; July 11, 


CONDENSED BALANCE, a 


199, 
13, 593,181 10, 559,612 
+ 29,582, 430,69 29,520,194 


Inventories 
Total curr. assets. 


oeee 55:277 820 50,459,821 
3,377,181 3,377,151 


6,458,870 6,806, 
20,549,607 20,549,607 
15,670,238 15,576,140 

9,716,105 8,129,895 

4,227,000 9,513,000 

60,700 60,700 
21,381,867 21,022,810 


PAGE-HERSEY TUBES 1947 net 
profit was up 18.6%. Net operating 
profit showed an increase of 55.3% 
Total sales were up from the pre- 
vious year, in both dollar values 
and tons shipped. Shipments were 


Capital surplus 

Earned surplussa 
tMarket value 
aIncl. ref. EPT 

Working capital 


a confined to the domestic market 


the same time, the annual report wat. 


provides a means of appraising 
the manner in which the company 
has discharged its responsibilities 
to the community.” 
Noranda Mines in a 25th anni- 
versary report for 1947 has turned 
out possibly the finest annual 
statement ever produced by a 
Canadian miningycompany. 
. Feature of the report is a series 


of 17 natural color pictures, which | Earned surp 


illustrate in dramatic style va- 
rious operations of the company 
and its affiliates. Cover design 
shows a distinct improvément 
while pictures of directors permit 
ready shareholder identification 
of top company’’personalities at 
annual meetings. 


Brown Co. shareholders, with 
a capital re-organization plan in 
the wind, will find this year’s 
annual report helpful. In line 
with the modern trend to let 
shareholders in on the past, 
present and future workings of 
the company, Brown Co, has told 
its story in e well-prepared, well- 
presented annual report. While 
the financial‘ statements cover 
the year ended Nov. 30, 1947, the 
company has given enough of the 
past operational and financial 
history to indicate the progress 
made and the possibility of meet- 
ing future objectives. Particu- 
larly interesting and instructive 
in this report is the section headed 
“The. Flow of Funds.” This is a 
type of financial statement which 
a shareholder can understand 
without recourse to higher ac- 
countancy. 


No Advice Yet 
On Brazilian Loan 

No word had been received in 
Toronto at mid week as to the 
status of the Republic of Brazil’s 
bill to guarantee a $75 millions 
loan to Brazilian Traction, Light 
& Power. Co., The Financial Post 
is told.- The legislation is at pre- 
sent before the Brazilian Congress 
which reconvened on Mar. 15. 
The loan would be from the 
International Bank for Recon- 
struction and Development. Pro- 


ceeds would be to defray part of y 


the cost of the company’s $160 
millions expansion ‘program. 


CONSOLIDATED PAPER CORP. 
issued 28 common shares in pay- 
ment of interest in the month of 
February making a total outstand- 
ing of 2,565,150 es. 


\ 


Total. curr. ss 


Inv. subs. & afl : "26:378,489 16,832,277 


Total curr. Hab. .. 
Deferred liab. 


with the exception of a small ton- 
nage to Newfoundland. Due to the 
critical supply situation at home, 
the company is unable to re-enter 
the export field. 

Demand for all categories of pipe 
and tubular products continues un- 
339 | abated, President A. W. Holmested 
states. At no time in the company’s 
history has its backlog of orders 
been greater, it is said. Orders on 


‘s93| books assure continuous operations 


. 9,022,000 43: 
_ 72,884,510 64,222,711 


amort., 
pl. ..seseees ‘230,820,434 227,145,908 
- 560,578 629,915 


Working capital .... 87,784,785 79,485,079 


CANADIAN INDUSTRIES LTD. 
1947 net profit was up 15%. Total 
sales, at a new record, were 19% 
higher than 1946. Improvement in 
actual volume of goods’ sold was 
made possible by extensive addi- 
tions to manufacturing facilities, 
greater availability of manpower 
and better supplies of raw mater- 
ials, the annual report stated. About 
one third of the advance in sales 
was caused by increased selling 
oo. The greater part of the pro- 
it increase, however, was the result 
of nonrecurring investment income. 

Average selling prices of C-I-L 
manufactured, products in 1947 ad- 
vanced 7%. In the same period there 
was an increase of 19% in Canadian 
general wholesale prices. Advances 
in C-I-L selling prices, the report 
states, were less than the amounts 
required to compensate for higher 
costs and were not based on the 
present temporary supply-demand 
position. 

Expenditures on new production 
facilities totalled $5,374,000 and at 
year end wunexpended balances 
against projects authorized amount- 
ed to $3,981,000. A sharp advance 
in construction costs, has resulted in 
curtailment of the amount appropri- 
ated for new capital projects. 

Largest sales increase over 1946 
came in sales of nylon yarn because 
of a ready market for output from 


the enlarged Kingston plant. There} cash 


were increases also in sales of agri- 
cultural and industrial chemicals, 
“Cellophane” cellulose film, salt, 
commercial explosives, sporting am- 
munition, paints, lacquers and var- 
nishes, coated fabrics and other 
products. Certain plastic products, 
however, showed a decline. 

Much of the nonrecurring invest- 
ment income which had made pos- 
sible a higher net income had come 
from the surplus accumulated by 
subsidiary ——— over prior 
of Defence In- 


were concluded in 1947 with the 
transfer to C-I-L of the subsidiary 
company’s responsibilities under the 
contract to complete construction 
of the atomic energy plant at Chalk 
River for the Government. Accord- 
ingly a payment of capital of over 


well into 1949, subject to avail- 


,600/ ability of semifinished steel. This 


demand covers all fields. There is 
a world shortage of pipe. 

First unit of the new electric 
weld tube mill began operating 
last year and its performance has 
been gratifying, it is said. The 
company is now proceeding with 
plans for the installation of the 
second unit which will complete 
the range of sizes for this class of 
tubing. 

The company also contemplates 
manufacture of welded stainless 
steel tubing, for which an expand- 
ing market is reported both here 
and abroad. This product has not 
previously been made in _ this 
country. 

Additions to plant and equip- 
ment totaled $805,353. This includes 
expenditures on new machine 
shop, pipe bituminous coating and 
wrapping plant, and final costs of 
first unit of the electric weld tube 
mill and improvements in Lapweld 
finishing department. The new 
machine shop pipe coating depart- 
ment will be completed by May. 

INCOME ACCOUNT 


1947 1946 
$3,160,997 $2, 185,550 
4 


Years Ended Dec. 31: 
Ap profit 


ag oe res. 
Conting. res. 
Tax reserve 
Net oper. profit 
Add: Inc. from secs. .. 
Net profit 
Less: Com, divds. 
Surplus for year 54,966 
Earnings per Share and Diviaend Record: 
Comm $1.81 $1.52 
1.45 1.25+40.03% 


CONDENSED BALANCE SHEET 


As at Dec, 31: 1947 1946 
$555,090 $1, oe eae 095 
_ 


§,591 353 
2,432,120 
9,640,202 
162,426 
8,516,369 
18,318,997 


1.094.575 
164,171 


Investments? 
Inventories 
Total curr. assets... 
Misc. assetss 162,426 
Fixed assets 9,321,722 
Total assets ........ 19,608,257 
Total curr. liab. 
Furnace res. 
Deprec. res. 
Contingency res. 
Capital stock 
Earned surplus 
Profit & loss bal.s .... 
tMarket value 
aIncl. ref. E 
Working capital 


10, 124 109 


5,173,230 
50,000 
6,249,671 
2,762,756 
2,184,952 
6,283,808 
112,426 
7,841,814 


INTERNATIONAL UTILITIES 
CORP. 1947 net profit was up 13.5%. 
Gross gas and electric revenues for 
1947 for the Canadian operating 
companies amounted tu $7,304,000 as 
against $7,314,000 in 1946. Gains in 
revenue from business in Alberta 
in 1947, almost made up for the 


nearly 300,000 tons of coal and 
more than seven million gallons 
of oil. Byproducts are coke, tar, 
and liquid ammonia. Mains and 
pipes stretch for more than 2,700 
miles, 

Investment in the company is 
$30 millions, There are nearly 
5,000 shareholders. 

Toronto was an early-gas user. 
Still-earlier history of gas on this 
continent runs as follows: 1796: 
demonstration of lighting in Phil- 
adelphia; 1812, house in New- 
port, RL, lighted with gas; ‘ee 
first gas company in U. 
Baltimore; 1838, first gas ptm 
pany in Canada, organized in 
Montreal by Albert Furniss. 

In 1841, a committee of Toron- 
to citizens and members of City 
Council arranged with Mr. Fur- 
niss, founder of the Montreal 
company, to build a plant and 
supply Toronto with street light- 
ing. Dec. 28 that year, the first 
street lights were turned on, 
celebrating the birth of Queen 
Victoria’s first son, later Edward 
VIl. 

Charles Dickens visited Toron- 
to in 1842. In his “American 
Notes,” he wrote: “The town it- 
self was full of life and action, 
bustle, business and improve- 
ment. The streets were well pav- 
ed and lighted with gas.” 


Service Cost Censured 

But complaints were growing 
about poor quality, irregular sup- 
ply, and cost of gas supplied by 
the Toronto Gas, Light & Water 
Co. A public meeting in 1847 
brought about a decision to form 
a new gas company, financed by 
the citizens at large and operated 
for their benefit. Stock was sold, 
with a limit of 10 shares per per- 
son, The company was pledged to 
make “a constant supply of 
wholesome gas at reasonable 
cost.” 

On March 23, 1848, royal assent 
was given to a bill granting a 
charter to “The Consumers’ Gas 
Company of Toronto.” The old 
gas works at Palace (now Front) 
and Princes (now erroneously 
called Princess) Streets were pur- 
chased and improved. Produc- 
tion increased by about 4,000 cu. 
ft. a day, but price could not yet 
be reduced from 25 shillings a 
thousand feet. (It costs only a 
quarter as much today.) The com- 


.685 | pany’s first annual meeting in Oc- 


tober of the following year learn- 
ed that production had been 5.8 
million cu. ft. compared with 
1.1 million in 1842, The com- 
pany’s first dividend was paid. 

In 1851, the price of gas was 
cut to 15 shillings a thousand, fol- 
lowed two years later by further 
reductions, making the company’s 

ates lowest on the continent ex- 
cept for Philadelphia and Boston. 
A new plant, on the site of the 
old Parliament Buildings, began 

production in 1855 and was cap- 
able of supplying 100,000 people 
— more than twice Toronto’s then 
population of 42,500. 

The years following saw de- 
pression and prosperity. But the 
company continued to expand 
production and to lower the pur- 
chase price of its product, In the 
early years, other methods of 
lighting were competitive and for 
a time there was some fear of 


‘| electricity. Mounting sales of gas 


for purposes other than lighting 
(fully half the output in 1905 and 
75% in 1923) dissipated this fear 
— and output pushed still fur- 
ther upwards. At the century 
mark, the indicators still point 
that way. 


elimination of the Saskatchewan 
revenues. 

The subsidiaries spent $3,944,000 
in 1947 on additions to facilities. 
Substantial expenditures will be re- 
quired in the near future %o meet 
increasing demands and require- 
ments for service. The electric sub- 
sidiary is making good progress in 
its long range plans for extending 
its service area in Alberta. 

Sale of the Saskatchewan electric 
properties to the provincial goverfi- 
ment for $3.6 millions was com- 
pleted on Mar. 31, 1947. 

Volume of business and number 
of customers served in 1947 exceed- 
ed those of any prior year. Contin- 
ued growth is expected and the 
three companies — Northwestern 
Utilities, Canadian Western Natural 
Gas Co., and Canadian Utilities Ltd. 
—are making construction plans 
accordingly,’ it is stated. 

The two natural gas subsidiaries 
are the largest of their kind in the 
Dominion, Over the long range, 
both companies are in a sound posi- 
tion with respect to natural gas re- 
serves, it is stated. 

CONDENSED CONS. ¢ BALANCE SHEET 

As at Dec. 31: 1947 1946 
Net earnings $2 
Less: Amort. & depr.. 

Interest (subs.) .... 

Subs. pref. divs 

Other interest 

Subs. disc. & exp... 

Subs. pf. st. exp.... 

Bete, IOSD .ciawcecce 

Income taxes 

Minority int. 

Net profit 

Less: Com. divds 

Surplus for year 

Earnings per Share and Dividend Record: 
Common $1.4 $1.2 

Paid (new) 

Paid (old)t 

tBefore 3-for-1 split. 


CONDENSED CONS.¢ BALANCE SHEET 
As at Dec. 31: 
Cash & govt. bds. 
Accts. & ine, rec. 
Inventories 
Total curr. assets... 
Misc. assetsé 
Special deposits 
Other investments.... 
Fixed assets 
Total assets 
Loan & debt payts.... 
Accts., taxes, etc. 1,485,520 1,476,031 
Total curr. liab. 1,485,520 1,839,773 
DOSE. TOR, - vccceccccges 8,785,771 9,619,091 
Funded debt. Ny 10,800,000 
Min. int. in subs 821,751 6,358,460 
OtheP FOB. wcccccccccse 805,994 870,838 
Capital stock 3,930,860 
Capital surplus 3,754,710 
Earned surplusé 272,937 
4Incl. ref, EPT d 
¢Current accts. of Canadian subsids. 
converted at $1.10% Candn. to $1 U. S. in 
art of 1946; other assets dollar for dollar. 
orking capital 1,852,585 2,425,637 


DISCOVERY YELLOWENIFE 
MINES has received payment for 
balance of Mar. 20 underwriting 
on 24,500 shares at 50 cents a 
share. Issued capital is 3,299,789 
shares. 


3,338,105 4,265,410 
706,968 


’ 825,850 
2,606,523 2,497,850 
3,694,104 3,751,381 

29,016,113 29,106,178 
39,361,813 40,446,669 
363,742 
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Public Services— 


For. a Growing Territory 


British Columbia Electric Company Limited 
and its subsidiaries provide the most ex- 
tensive system of public utility services in 


Western Canada. 


With Vancouver, Victoria and New West- 
minster the territory served is over 1500 
square miles containing a population of about 
690,000 in one of Canada’s most rapidly 
developing industrial areas. 


We offer as principals the new issue of: 


British Columbia Electric Company 
Limited 


334% First Mortgage Bonds Series ‘‘C”? 
Due April 1st, 1968 
Denominations: $100, $500 and $1000 
Price: 99 and interest, to yield over 3:80% 


Descriptive circular forwarded upon request. 


Wood, Gundy & Company 
Limited 


Toronto Montreal 


Winnipeg Vancouver 


Ottawa Hamilton London,Ont. Kitchener 
Regina Edmonton New Westminster Victoria 


New York 


Halifax 


London, Eng. 


Regular Ocean Freight Service 
to and from Eastern Canadian Ports 


Via the following lines 


MONTSHIP LINES LTD. 
Western and Central Mediterranean 


BLUE PETER STEAMSHIPS LTD. 
Newfound! 


and 


MOORE-McCORMACK LINES INC. . 
Brazil—Uruguay—Argentine 


CANADA CONTINENTAL LINE LTD. 
France — Belgium — Holland 


MARCH SHIPPING | at LTD. 
276 St. James S., 


GENERAL AGENTS 6 
MONTREAL SHIPPING COMPANY LIMITED 


330 Coristine Building, Montreal, Canada 
345 Church Street, Toronte, Caneda 


Branch offices 


Halifax, N. S.—Saint John, N. B. 


Consult your freight 


or the 


forwarder 
above offices for sailings and rates. 


DUN & BRADSTREET 


of CANADA, Limited 


The Mercantile Agency 


ESTABLISHED 1841 


20 Offices in the Dominion 


QUEMONT MINING CORP. re- 
ports that construction was set 
back about six months due to de- 
lays in delivery of steel but com- 
pletion of its 2,000-ton concentrator 
is now expected in the spring of 
1949. Ultimate cost of reaching 
production is expected to be con- 
siderably higher than originally 
estimated but President J. H. C. 
Waite states that no difficulty is 
anticipated in securing additional 
funds required without further sale 
of shares. 

Over 400,000 tons of ore were 
added to the estimated total of ore 
reserves in the final nine months 
of 1947, Reserves as at Dec. 31, 1947, 
amounted to 9,431,000 tons averag- 
ing 0.174 oz. gold, 0.943 oz. silver, 


"149%" copper and 2.69% zinc. Re- 


serves include a block of 1,505,000 
tons in the southwest ore body 
below the 900-ft. level averaging 
0.171 oz. gold, 1,036 oz, silver, 
0.87% copper and 2.97% zinc. Total 
reserves are sufficient to operate 
a- 2,000-ton mill for 14 years after 


7 


allowing for dilution. President 
Waite reports that prospects for 
finding additional ore are consider- 
ed to be exceptionally good. 

While work was chi concen- 
trated on development, qa series of 
six flat holes put out from the 
1,080-ft. level station of No. 2 shaft 
cut mineralized sections with gold 
and copper values. While these did 
not outline an ore body, the area 
is thought to offer very good pros- 
pecting possibilities, 

No, 2 shaft was completed to 
1,142 ft. by September and seven 
level stations were established off 
this shaft. No. 2 shaft is to be 
deepened to 2,140 ft. or more, with 
sinking expected to start in the 
early spring. 

Balance sheet as at Dec. 31, 1947, 
shows $1,212,374 of cash on hand 
and $1,007,500 of Dominion of Can- 
ada bonds. Stores and prepaid 
charges totaled $613,268. Accounts 
payable, including $1,410,000 of 
equipment and supplies on order, 
totaled $1,545,327. 


MORTGAGE 
MANAGEMENT 


Many holders of Western Mortgages have de- 
creased their holdings to such an extent that 
adequate servicing has become an economic 


problem. 


If this is YOUR situation—why not make use of 
our facilities for completely servicing your 
Western Mortgages and Real Estate? With an 
inspection service covering the West, we are 
fully equipped to make collections and inspec- 
tions, and carry out all duties in connection 


with your holdings. 


You can reduce your management costs by 


using our facilities. 


MORTGAGE 
DEPARTMENT 


Mortgage Investment Management 
City and Farm Properties 


(ster. lyplon e NANTON 





Borden President Announces Appointments 


Phow by Karsh 


W. FRANK JONES JEAN CHAREST 


. 
Appointment of W. Frank Jones as executive vice-president of the Borden Company, 
Limited, effective April 1, is announced by M. D. Warner, who is preparing to retire 
@s president of the company in 1950. He also announces the appointment of Jean 
Dhorest, of Montreal, as vice-president in charge of Fluid Milk and Ice Cream Opera- 
Sions, succeeding Mr. Jones. Mr. Charest, who has been president of J. J. Joubert, 
Limitee, Montreal, a Borden subsidiary, has been elected a director of Borden's, 
succeeding his fother, Napoleon Charest, who is retiring from the Board of Directors 
ef the Borden Compony, Limited, but who remains chairman of the Board of J. J. 
Joubert, Limitee. Mr. Jones is a former president of the National Dairy Council. * 


ROYAL SECURITIES 
CORPORATION 


LIMITED * 


INVESTMENT SECURITIES 


Dominion-wide Service 
Established 1903 


Gontreal, Torente; Halifax; Seint John; Quebec, Ottewa, Winnipeg; 
Calgary, Vancouver, Chariotietown, Hamilton, St. John's, Nfld. 


WESTERN SAVINGS «LOAN ASSOCIATION 
BRANCH OFFICES 

Agency Building, Edmonton, Alta. $9 McCatium-Hill Building, Regina, Sask. 

221'A-Bth Ave., W., Calgary, Atea.| 407 Avenue Building, Saskatoon, Sask. 


; 


$$ 

COMMERCIAL ALCOHOLS 2,-) shares already taken up under the 
500 common shares have been is-| allotment is now 7,500. ‘There are 
sued to Industrial Development | 208,015 shares now outstanding of 
Bank against the allotment to them/|an authorized issue of 400,000 
of 25,000 common shares. Total | shares. 


‘We are pleased to announce 


: that 
MR. BEAUFORT S. LEWIS . 


Canadian Investors Corp. 


Ups Cash, Bond Holding 


Increase in cash and bonds 
features the portfolio changes of 
Canadian Investors Corp. for the 
year ended Jan. 31, 1948. Propor- 
tion of portfolio in preferred 
stocks declined 7.03% and in class 
A and common stocks 7.07% dur- 
ing the year. Biggest investment 
drop was in pulp and paper and 
steel issues. 

Liquidating or “break-up” value 
of the company’s stock, as of Jan. 
31, 1948, was $11.43 a share, 
against $11.88 at end of preceding 
fiscal year. Company's funds 
were invested 66.10% in bonds 
and preferred stocks and 28.99% 
in class A and common stocks, 
while the remaining 4.919 was 
held in cash. 


Hint CCF Would 
Sell Shoe Plant 
To British Firm 


From Our Own Correspondent 

REGINA—A British boot- 
manufacturing firm may lo- 
catet in Saskatchewan, Co-op- 
eratives Minister L. F. McIntosh 
hinted in the legislature. While 
he gave no details, speculation 
was heard that the province 
planned to dispose of its tannery 
and shoe factory in Regina to 
the firm, The plant lost $3,203 
in the nine-month period, April 
through December, 1947, while 
the shoe factory earned $520 in 
the same period. 


Here is a list of portfolio hold- 
ings as of Jan. 31, 1947 and Jan. 
31, 1948. 


Bonds 
Jan. 31 Jan. 31 
7 1948 


194 
B.C. Pulp & Pap. 7% .... $25,000 
Clarendon Apts. 7% seseee ceeees 
Dom. of Canada: 
+ 135,000 


Metropolitan Bidg., 442% 20,000 
Rio de Janeiro Light & P. 


Preferred Stocks 


Algoma Steel 5% 

Canadian Canners, 5% .. 
Do., n.p.v, second 

Dom. Tar & Chemical $1.. 


Gatineau Pwr., 54a% 
Do,, 5% 

Great Lakes Paper A .... 
Legare Co., 6% 

National Grocers, $1.50 .. 
Southern Canada Pwr., 6% 
Standard Paving, 62'2c. .. 
St. Lawrence Paper, 6°% .. 
Traders Fin, Corp., 44% 


Common Stocks 

Brazilian Traction 
Bell Telephone 
Cons. Mining & Smelting 
Fanny Farmer 
Gatineau Power 
Harding Carpets 
Hayes Steel Products .... 
Humberstone Shoe 
International Paper 
International Petroleum .. 
International Utilities .... 

Labatt 


John A. Lang 

Leitch Gold .......605 eee 

M. & O. Paper 

Montreal Telegraph 

Moore Corp. .....ccccecces 

Motor Wheel Corp. ..... ° 

McColl-Frontenac 

Photo Engravers ........ ° 

Shawinigan Water & P... 

Springer Sturgeon 

Tamblyn 

Standard Radio 

Traders Finance A 

Western Grocers 
Do., A 400 400 
Miscellaneous investments carried on 

the books at $2. 


COMPANY REPORTS 


To assist readers in appraising and comparing company financial statements, The 
resenting corporation accounts, Variations 


Fivancial Pest has a uniform method of t 
frem the companies’ pub 


AMALGAMATED ELECTRIC 
CORP. 1947 net profit was $112,520 
(a loss of $256,512, in 1946)). Sales 
and production reached the highest 
peacetime totals in the company’s 
history. Due to increased costs of 
wages and materials, the net profits 
are abnormally low, having regard 
to the high volume of business and 
the investment involved, President 
P. F. Sise states. 


Total expenditure on plant and 
equipment amounted to $127,043 
which, after deducting equipment 
scrapped totalling $15,076, resulted 
in a net increase in plant account 
of $111,987. A settlement of the 
company’s war operations was ar- 
rived at with the Dept. of Recon- 
struction and Supply during 1946 
but no assessment has as yet been 
received on account of income and 
excess profits taxes for the war 
period. ‘ 

Present indications are that the 
demand for the company’s products 
should continue at a relatively high 
level through 1948, it is said, 

CONS. INCOME ACCOUNT 
Yéars Ended Dec. 31: 1947 
Profit from oper. .... $243,193 #$309,058 
Less: Deprec. 52,5: 
Bond interest 
Inc. tax reserve.... 


Add: Tax recov, 
Net profit 


119,724 
@256,512 

25,323 
Surplus 

eLoss or deficit. 
Te 1946 loss. 
Earnings _ Sha 

— rned $3.04 

aid . nil 0.30 
CONDENSED CONS. BALANCE SHEET 
1947 1946 


$15,211 

358,427 

1,855,189 

2,228,827 
82,86 


1,639,921 
3,951,609 
885,731 
403,842 
1,289,573 
500,000 


Freee eereenee 


Accts. rec. 
Inventories 

Total curr. Mab..... 
Misc. assetse 
Fixed assets .... 

Total assets .. 
Bank loans .... 
Accts. & tax pay 

Total curr. Hab 
Funded debt. 

ec. res, 

Capital stock .......4. 
Capital surplus ...... 


1,020,484 


1946 
28 
835 
a$3 


ished reports are footnoted. 


company’s bonded indebtedness, 

Substantial progress has been 
made on changes at the Woodfibre 
plant, first undertaken in 1946 to 
effect wood saving and to bring 
operating costs ae to competitive 
levels. The new dam and penstock 
have been completed, The new 
high-pressure steam generators and 
hydraulic barking plant encounter- 
ed many delays due to irregular 
deliveries of equipment. These two 
units’ are expected to come into 
operation in May. 

The present program of mill im- 
provements for the purpose of re- 
ducing operating costs is considered 
the best method to meet arrears on 
the preferred stock and to develop 
regular dividend payments on all 
class of stock, President Lawrence 
Killam states. ; 

INCOME ACCOUNT 
Years Ended Dec. 31; 
Net earnings 
Add: Invest. prof. .... 
Less: Deprec. 

Depletion 

Bond interest 

Prov. for taxes 

Pension fund 

Invent. depr. res. .. 
Net profit 
Less: Pref. divds. .... 
Surplus for year 
Times Interest Earned: 

Before depr. & depl. J ; 

After depr. & depl.. 25.37 9.45 
Earnings per Share and Dividend Record: 

Pref.: Earned $459.53 $178.21 

Paid 7.00 7.00 


25.17 9.52 


1947 1946 
$6,376,208 $2,985,866 
17,940 
470,831 
90,427 


258,411 
1,000,000 


None paid. 
CONDENSED CONS. BALANCE SHEET 


1947 1946 
$100,607 
Accts. rec. 
Adv. to contr.§ 
Inventories 
Total curr. assets .. 
Deferred charges . 
Investments 
Fixed assets* 
Total assets 
Bank loan 
Accts, & tax pay. .... 
Other curr. liab. 
Total curr. liab. ..,. 
Funded debt 


195,411 

4,482,981 
263, 

32,471 


Timber purch, agr. ... 
Reserves 


2,273,265 
1,913,698 

63,679 
9,637,709 


Alta. Halves 


Increase In 


s |Coal Royalty 


From Our Own Correspondent ‘ 
EDMONTON — Doubling coal 
royalties on crown lands or 
leases, a‘ bill to amend the Pro- 
vincial Lands Act has been given 
second reading in the Alberta 
legislature. In the first reading 
these royalties were to have been 
trebled. 

The bill provides for a royalty 
of 10 cents a ton on coal mined 
from any land, title to which is 
held under lease from the crown. 
Formerly, the rate was five cents 
per ton. 

Where the royalty was seven 
cents per ton on coal mined on 
land where there is clear title or 
an agreement for sale, the rate 
is increased to 15 cents per ton, 
Lands and Mines Minister Tan- 
ner said the original increase pro- 
posed would have put Alberta 
too far out of line with other 
provinces, 

The increased coal royalties do 
not apply to extensive holdings 
of the CPR, Hydson’s Bay Co, 
and the Calgary and Edmonton 
Corp. These corporations obtained 
their holdings from the Federal 
Government before the natural 
resources were transferred to Al- 
berta in 1930. ; 


N. B. Budgets 
Record Amount 


The largest New Brunswick 
budget in history and the ninth 
consecutive surplus were fore- 
cast for 1947-48 in the budget 
speech of the Honorable: J. J. 
Hayes Doone, provincial secre- 
tary-treasurer. Revenues $23,774,- 
147; expenditures $23,543,766; 
surplus $230,408. : 

Revenues for the fiscal year 
ending Oct. 31, 1947, totaled $25,- 
574,373 nearly $2 millions 
higher than this year’s forecast 
and over $4.5 millions higher than 
last year’s estimate. Actual expen- 
ditures were $19,226,554 — some 
$4.3 millions less than is budgeted 
for 1948, but about $1.2 millions 
higher than last year’s forecast. 
The surplus for the year ended 
Oct. 31, 1947, totaled $6,347,819, 
substantially above last year’s 
estimate of $2,861,340, 

No new taxation was announc- 
ed. 


CNR is building, 350 new refri- 
gerator cars at a cost of more than 
$4.5 millions. 


B.C. Power Corp. Seeks 
Higher Investment Yield 


From Our Own Correspondent 

VANCOUVER — In order to be 
able to sell more common stock, 
the B. C. Power Corp., parent 
company of the B. C. Electric 
Railway, plans to as!- the Govern- 
ment for a larger return on its 
gross investment than the 5.3% 
now allowed. A. E, “Dal” Grauer, 
president, reveals in his annual 
report to stockholders. 


“The closer we approach the 
period when we need new risk 
capital, the more essential it is 
that our allowed rate of return 
be increased to provide an attrac- 
tion for this very necessary type 
of capital,” Mr. Grauer said. He 
added that the company has un- 
dertaken the largest expansion 
program in Canada which re- 
quires the raising of large amounts 
of capital and “confidence of the 
investing public is the key to suc- 
cess of any program of successful 
financing.” 

The BCER has raised $27 mil- 
lion:of new money since the war, 
of which more than $12 millions 
was subscribed in B. C. 


“We are in the market for $17 
millions more and this issue is 
getting splendid reception,” the 
president stated. “There are now 
about 8,000 holders of various 
types of company shares in B. C., 
with additional persons holding 
bonds.” 


Threats of expropriation don’t 
go well with investors, Mr. Grauer 
pointed out. He added that three 
years ago 37 cities and munici- 
palities unanimously rejected the 
proposition of public cwnership. 

“The company has been able to 
accomplish much more in the 
last three years than the various 
governmeftal bodies would have 
been able to do with all other de- 
mands on their limited finances 
that have existed.” 

Mr. Grauer announced that 
James G. Robson, president and 
managing director of Timberland 
Lumber Co., New Westminster, 
has been appointed to the direc- 
torate of B. C. Power Corp. He 
replaces Byron I. Johnson, who 
resigned when he became premier 
of 8... 


FOR RENT 
17,000 :iquare feet 


In Downtown Toronto, adjacent to 
Financial District. Suitable for of-° 
fices, or warehouse. Will renovate 
for tenant on long lease. 5 floors. 


Exclusive Agents 


347 BAY ST. TORONTO 
AD, 3282 


April 3, 1948 THE FINANCIAL POST | 


We offer as principals: 


7 


PROVINCE OF ONTARIO 


3% DEBENTURES 


DUE APRIL 15, 1965 
(CALLABLE ON OR AFTER APRIL 15, 1962 AT 100) 


PRICE; 98.75 AND INTEREST 


BELL, GOUINLOCK & CO. 


LiMiTED 
ESTABLISHED 1920 


TORONTO 


MONTREAL WINNIPEG 


J. H. McQUAIG & CO. 


Industrial Psychologists 


Selection of Executives and Salesmen. Testing of Personnel for Industry 
30 BLOOR ST. W., TORONTO Ki. 6514 


Investment Experience 
and Service 


We offer an investment service based 
upon over a quarter century of ex- 
erience in marketing Canadian 
vernment, Municipal and Corpora- 
tion Securities. 
Our experience, knowledge and facili- 
ties are cordially extended to both 
smal] and large investors who desire 
careful attention to their investment 
requirements. 


MsLeop, Youn, WEIR. Company | 


Metropolitan Building 276 St. James Street West 
Toronto Montreal 
Telephone: Elgin 0161 Telephone: Harbour 4261 
ces 
a 


a 
Toronto, Hamilton, London, Ottawa, Montreal, and New Y 
Cormegentints da Londen, Be nd. oo 


UNITED AUTO PARTS LTD. 


blankets Quebec and Ontario 


Earned surplusa 3,556,200 


1,943,736 
7,523,030 
in co's 


Capital: stock 
aIncl, ref. EPT. .... Earned surplus 
Working capital “After depr. & depl. 
2g Mane fIncl. in deferred accts, 
STANDARD CLAY PRODUCTS | report. 


1947 net profit was up $5,793 at | Working capital 
$36,482. Products continued in good nee 
demand and production, in spite} VICTORIAVILLE SCHOOL COM- 
of an interruption at the New} MISSION sold $290,000 of 3% serial 
Glasgow factory, was greater than | 15-year bonds at price of 98.03 to 
in 1946. Dollar value of sales show- Dominion Securities Corp. Money 
ed an appreciable increase but ome will cost the school commission a 
of raw materials and labor also! net average interest of 3.222%. The 
advanced, so that profits were only | provincial secretary has given a 
moderatly higher. grant of $100,000 for this loan. 


Prospects for 1948 are favorable 
and it is hoped that all plants will 
RAILROAD STOCK 
SHARES 
OF 


continue at capacity. An acute 
power shortage in the St. Johns 

Group Securities, INC; 
Incorporated 1933 


district may force a reduction in 
working hours at this point, it is 
For Prospectus, Write 
Your Investment Dealer, or 


stated. 
INCOME ACCOUNT 
Years Ended Dec. 31; 1047 

Distributors Group, Incorporated 
63 Wall Street ° 


Net earnings 
New York 5,N. Y. - 


As at Dec. 31: 
Cash & Dom, bds. .. $1,148,895 
2,21 


926,536 


IS NOW ASSOCIATED 
WITH THIS FIRM 


‘ wv. 
CRAIG, BALLANTYNE 
& COMPANY 


Members: Montreal Stock Exchange 
Montreal Curb Market 


215 St. James St. West, Montreal 1 


rec. 


3,406,024 495,687 


RIVIERE-OU-LOUP 


MA. 6266 


1946 


Uncertain 
about the 


Less: Depr. & depl. .. 
Bond interest 
Inc. & corp. taxes .. 
Net profit & surp. ... 
Times Bond Interest Earned: 
Before deprec. ..... 4.38 
After deprec. 2.92 2.13 
Earnings per Share and Dividend Record: 
Com.: Earned $4.86 $4.09 
None paid. 


CONDENSED BALANCE SHEET 
As at Dec. 31; 1947 1946 
ash 


34 in Quebec 
20 in Ontario 


- Montredl - 12 Stores 
@ Toronto- 8 Steres 


Inventories 
Total curr. assets .. 356,330 
45,715 
10,566 
2,137 
820,317 
50,000 


Perplexed about 
look? 


Would you invest $5 to get a whole year’s help in recog- 
nizing trends; to help you guess better on coming events; 
to give yourself extra confidence in making decisions? 


your next move? Stymied by the out- 


Fixed assets* 
Goodwill 
Total assets .. 
Bank loan 
Accts. & taxes pay. .. 
Total curr. liab. .... 


The largest distributors of engine parts in Canada today; 
UNITED AUTO PARTS LIMITED had its first beginnings in 
Montreal in 1926. In twenty years it has progressed and 
expanded to the point where it now serves the entire 
automotive industry in Quebec and Ontario, 


Funded debt 

Capital stock 

Surpluse 
*After depr. of 
aIncl. ref. EPT 1,540 1,540 
§Incl, in curr, assets in co's. report. 


308,846 293,839 


B. C. PULP & PAPER CO. 1947 
net profit wa$ up sharply from 
the previous year at $2,555,932. The 
year was one of record production, 
held up at times for lack of logs, 
but at no time interrupted, as in 
1946, by strikes, A total of 128,734 
tons of plup was produced, exceed- 
ing the previous record in 1945 by 
16,670 tons. 

An increasing proportion of the 

comptny;s output has been de- 
voted t6 high quality dissolving 
pulps. which grade accounted for 
|77% of 1947 production, The major 
| proportion of all products was sold 
jon contract at prevailing market 
prices. These products were sold in 
10 different countries, The United 
States taking about 74%. 

Earnings of the past year have 
gone chiefly to plant improve- 
ments. The great increase of work- 
ing capital required by the present 
level of business—$2,455,198 for the 
year—was met, to the extent of 
$1,789,814, by the increase in the 


Businessmen—over 30,000 of them—get help every week 
from their copies of The Post. Here’s a suggestion: 
Decide now that you'll have the same regular help that 


they get. - CANADIAN 


TREMBOLGRAPHS 


THE 


INVESTORS 
FINANCIAL 
SERVICE 
in 
READY REFERENCE FORM 


Thirty items of analytical informa- 

tion in graphic and tabular form 

on more than 180 Canadian 
Corporate Securities, 


Write for Descriptive Folder 


Bolton, Tremblay & 
Company 


Deficit. 
Working capital 


With strategically located warehouses, machine shops and 
stores...more than 800 trained, highly skilled employees: 3 
and a “know how” built of hard-earned practical experience; , 
United Auto Parts Limited guarantees a service vital to all 
industries that use either internal combustion or diesel engines. 


LZ 
ida 


KITCHENER ST. CATHARINES 


/ STRATFORD NIAGARA FALLS 
LONDON / PORT COLBORNE 
MCOE 
$t. THOMAS 


Tear off coupon today and mail. 


THE FINANCIAL POST, : 
481 University Avenue, Toronto 2, Ont. . 
Please send THE FINANCIAL POST. Enclosed find— 
C $5.00 for one year. C] $10.00 for two sears, 


Attention of PESOS EHES HEE THEHHEH EERE CHEESE EEE EH EEEED 
Street address .. 


United Auto Parts Limited 


THE LARGEST ORGANIZATION IN CANADA FOR SALE AND DISTRIBUTION 
OF AUTOMOBILE PARTS 


PERE THERE HEHEHE H HE CHETHOEH EEO ETERS Se 


& 


. 


eee Or ONE ee edisénesbee’s 


RATES: In Canada and British countries (except Australia), $5; 
Australia, U. $. A., Mexico, Central & South America, France, 
Spoin, $6; other countries, $7. 2 


Investment Consultants 


266 St, James St. W. 
: MONTREAL 


C. E. PREFONTAINE 


ROGER MESSIER, C.A; 
Pres. & Mng. Dir, 


V.-Pres. & Comptroller 
A-24 





The Editorial Page 


No Tax Relief This Way 


Bf and when the Dominion Government ends 
ite amusement tax, the news will be purely of 
aeademic interest to Ontario citizens. They will 
ge om paying just the same on their theatre 

only the collector will be the Provin- 
Government instead of Ottawa. Already 
machinery has been set up for an/ auto- 

tie ehangeover. 

same thing happened when the federal 
wartime levy on gasoline was abolished. It 
didn’t save the consumer anything. In the 
night, while the Dominion authorities were 
vacating the field, provincial authorities all over 
the country were moving in. The motorist went 
on paying sky-high wartime taxes on his fuel.. 

This sort of thing is getting us exactly no- 
where in tax reduction. If the provincial and 
municipal governments are going to grab every 
bit of special war revenue Ottawa releases, then 
there is no hope of tax relief. 

Earmarking the new provincial levy for a 
gift to hospitals is mere sugarcoating. Why 


It All Helps ‘ 


What the actual, as compared with the 
theoretical results of the recent charter signing 
achievement at Havana will be, no sober man 
would say. 

But 57 nations have signed the charter for 
an International Trade ~* Organization whose , 
purpose is to foster the growth of world trade. 

Will Clayton, chief U. S. negotiator, hailed 
the Charter as “the greatest step in history... 
toward a great expansion in the production, 
distribution and consumption of goods in the 
world.” 

The charter must now be ratified by the 
various governments and the organization will 
not be constituted until at least half the govern- 
ments have sent in their acceptances. Obviously, 
what the United States does will have a big 
effect on what many other governments do. 
In any case, it doesn’t seem that the ITO will 
get under way until next year. Meanwhile, an 
Interim Commission has been set up to begin 
the framework of the organization at Geneva. 


It has taken three years of laborious work 
to get this treaty between 57 different countries. 


It has gone through many major changes.‘ 


The general objective—to bring order into 
world trade—remains unaltered. Articles on full 
employment, state trading, cartels and com- 
modities remain. 


One reason the worth of the charter will be 
jong in the testing is that to get any agreement 
at all, the eventual document had to provide 
a lot of compromise and many escape clauses. 

“From Britain’s point of view,” says The 
Economist (London), “it is difficult to say yet 
what*has been lost or gained. The Government 
maintain that they have not had to make any 
important concessions, and, obviously as the 
country with the “largest foreign trade in the 
world, Britain must benefit in the-long run 
from a system which enforces multilateral trade. 
But the prospects for the immediate future 
are far from clear.” 

Canada’s welfare equally is bound up with 
the restoration of multilateralism and with 
British recovery. An Ottawa reaction to the 
Havana deal is, however, pretty pessimistic. 
Gee page 2.) 

It is easy to be flip and cynical about the 
ITO. We refuse to be so. What the ITO wants 
to do, what it stands for, is a laudable, worth- 
while aim. Because sin and mayhem still flour- 
ish in the world is not, in our opinion, any 
argument for not having or for abolishing the 
ehurches. . 


Is-This a Free Country? 


When a strange motorist drives into Al- 
berta he must register with the provincial 
authorities within 36 hours. Why he must do 
this has not been satisfactorily explained. Such 
@ rule does not apply in the other provinces 
of Canada nor in the great majority of the 
states across the line. As a special attraction 
to tourists it is certainly not to be recommended. 

It’s about time officials in some ofthe prov- 
inces of Canada grew up and realized that they 
were not administering a sovereign state but 
merely a part of a big, and what should be, a 
free country. There should be no provincial 
barriers, petty or otherwise. In a world that 
is cursed with restrictions surely within our 
own boundaries we can set an example. 


A motorist who complies with registration 
im one province should ‘be acceptable without 
further red tape or restriction, to the others 
and the same should apply to states across the 
line, if we really want to encourage tourists. 

And there should be similar reciprocity in 
other lines, too. It is grossly unfair and it is 
dangerous to try to prevent a citizen trained in 
one province from using that training in, an- 
other, yet several of our provinces are guilty 
of such a practice. Moreover some of them 
also, at one time or another, have tried to set up 
restrictions which would interfere with the free 
movement of goods, manufactured, processed 
or grown in another province. 

This sort of thing is all wrong. If we ever 
hope to become a nation there should be no 
man-made restrictions from Cape Breton to 
Vancouver Island and all citizens and all busi- 
ness should have equal opportunity no matter 
where born or located. 


The Best Hope For Peace 


Whether or not Washington goes so far as 
to approve of peacetime conscription, public 
opinion in the United States appears to. be 
overwhelmingly behind larger armed forces. 
Especially is this true of the air force, which 
for the most part is designed to play an of- 
fensive role in war. i 

In a Gallup Poll, completed some weekd ago, 
61% of those queried came out for a larger 
army, 63% for a larger navy and 74% for a 
larger air force. That poll was taken before 
the Communist coup in. Czechoslovakia, and 
the recent threat to Finland. Those two devel-' 
opments would certainly not diminish the big 
majorities favoring more military strength. And 
to make sure the people interviewed realized 
that ships, planes and guns cost money, a second 
question was asked: “Would they be willing 
te pay more taxes to support a larger army, 
navy and air force?” Though the percentage 
saying yes to this question was down from the 
first one, it was still strongly in the affirmative. 

Evidence like this should give new heart to 


should those who go to theatres be singled out 
to support hospitals. 

Taxes in this country are too high. Too much 
of our national income is going into govern- 
ment expenditures which creates few if any 
new jobs: not nearly enough into new indus- 
try which creates many jobs. But we are not go- 
ing to get our tax bills reduced one single mill 
so longsas any government is permitted to ab- 
sorb what another sheds. 

In that way there is no gain whatever for 
the taxpayer who foots the bill for all three 
layers of government. Out of his pocket and 
his alone all government revenue must come, 
either directly or indirectly. To him it doesn’t 
make much difference how the levy is divided 
between municipal, provincial and federal 
authorities, it is the total that counts. And it is 
the total that he wants to see reduced. He will 
only get that reduction when governments start 
discarding and reducing taxes and the other 
.governments let them stay discarded or reduced. 


the hardpressed democracies of Western Europe. 

For the sake of world peace, it is to be hoped it 

is noted and digested by those who may have 
- further designs on those democracies. 


~. A bigger army, navy and air force for the 
United States does not mean that we are drift- 
ing toward another war. It may mean exactly 
the opposite. Writing in the New York Times 
Magazine this week, Drew Middleton, a cor- 
respondent with considerable practical experi- 
ence in Russia, makes this _ significant 
observation: 


“The Soviet Union may blunder into war. 
Its government may be committed irretriev- 
ably to conflict by overzealousness or misjudg- 
ment on the part of one of the satellite states. 
But it is my firm conviction that in the present 
critical international situation the government 
of the Soviet Union does not want to resort to 
war if it can be avoided... 

“There is no guarantee that the Soviet 
Union will ever be powerful enough to risk 
war with the United States... 

“The futire is in our hands. If we wish to ' 
prevent war we need only be strong, strong ~ 
enough from the military standpoint to con- 
vince Soviet leaders of the futility of war and 
strong enough from the political standpoint to 
restrain the chairborne strategists and type- 
writer commandos who urge a ‘preventive 
war.’ 3 

“If we are strong enough in the military 


and political sense there need be no war, pre- 
ventive or otherwise.” 


No Guaranteed Market 


Ottawa has laid great stress on the financial 
difficulties involved in our food export to Great 
Britain. These are certainly important but there 
are others. Farmers, processors, shipping and 
other interests will be making a great mistake 
if they think that Britaih is prepared to take 
unlimited volume, from Canada if the problem 
of payment can be solved. That was largely 
true during the war and for a limited time 
afterward. It isn’t true today. 

Great Britain has other sources of foods than 
Canada, and these other sources: are - becoming 
more important every day. Old prewar major 
suppliers like Denmark, Holland, and Poland 
are again coming into the picture and normal 
eonnections have been restored with New Zea- 
land and Australia long ago. 

The time is fast approaching when Britain 
and other importers of food will be able to pick 
and choose. Canada would be well advised to 
start planning to meet that new situation by 
getting quality up and costs down, and by 


_ opening new outlets for our agricultural sur- 


plusses preferably in the United States. 


Worth Its Weight in Silver 


Duty paid, raw leaf tobacco laid down in 
Britain today is worth more than silver. 
(Approximately 70 cents an ounce). The 
duty of $13.55 per pound is nearly six times 
the prewar figure. After the Napoleonic Wars 
the British people thought they were crushed 
by taxes, but budget makers were then mere 
pygmies compared to the men who fix the tax 
rate on luxuries in Britain today. 

With such levies is it any wonder that smug- 
gling, practically extinct in pre-Great War 
Britain, is now a bustling industry? 


Clearing the Air For Bach 


One of the most remarkable events in Canada 
last week was.in the entertainment field. It 
has significance not only for radio time. buyers, 
but also for the thousands of Post readers, 


‘ and others who, through their expenditure of 


time, effort and money, have been promoting 
music in their own communities. 

The event to which we refer was the de- 
cision of CBC management to clear its National 
network for three and a half hours to broad- 
cast Bach’s St. Matthew Passion, generally re- 
garded as the greatest piece of music ever 
written. 

Never before.on this continent has radio given 
comparable time to a single musical work. 
And never before have radio station operators 
demonstrated such confidence that their listen- 
ers would like such a “heavy” program. Out 
of 26 stations on the chain, all but two station 
operators ditched scheduled programs to broad- 
cast the Bach in their area, The CBC is to be 
commended for its courageous decision to make 
this whole work available, not just to metro- 
politan concert audiences, but to almost every- 
hody in Canada, 

But commendation goes also to Sir Ernest 
MacMillan. Bach’s music, for the great majority, 
is an acquired taste, the result of much listening 
to the best. No one has done more to make 
Canadians Bach listeners, hence to bring about 
last week’s decision of radio’s program men, 
than Sir Ernest. ‘ 

This was Sir Ernest’s 25th annual Passion 
Week performance of this number. In that time, 
thousands of choir singers, now scattered all 
over Canada, have sung it. Tens of thousands 
of audience have become familiar with it. 

As an orchestra and choir conductor, as a 
teacher and as a teacher of teachers who are 
now working in communities all over Canada, 
Sir Ernest has been constantly edging upward 
the Canadian standard of musical performance 
and of musical listening. 

His quarter-century of work had a great 
deal to do in making possible the pioneering 
radio decision to clear a network for three and 
a half hours for Bach. 


Napier Moore’ 
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PHILOSOPHICAL ABOUT 
WEATHER is W. B. Woods, president 


\of Gordon Mackay and Co. He spends 


many a winter week end at his coun- 
try place, a 120-year-old house at 
Shanty Bay. Easter Saturday we went 
there in company with Theo. A, Ste- 
phens, proprietor-editor of the British 
publication “My Garden.” Steve had 
just arrived from California and Vic- 
toria, B.C. En route, as we drove 
through sleet to a frozen Lake Sim- 
coe, his eyebrows went up, but, with 
Chesterfieldian politeness he made no 
audible comparisons. 


After lunch, swathed in Eskimo 
Easter garments, we squelched forth 
to inspect the pride of the Woods’ 
property — an elm of such girth that 
walking round it once would be a 
good morning’s exercise for us. 


Steve, an authority on most things 
that grow, was asked if he could esti- 
mate the tree’s age. He said, “Ah, I 
never try to estimate the age of-a 
tree. Once I visited an estate in Ire- 
land. The owner took me to see one 
of the most venerable trees I ever 


- had seen. He asked me how old I 


thought it was. I hadn’t the foggiest 
notion, but I made a wild guess—370 
years. My host said I must have been 
reading about the tree. I said I'd 
never heard of it before. ‘Well,’ said 
he, pop-eyed with awe, ‘you are only 
five years out.’ He told everybody 


-how wonderful I was. I couldn’t risk 


losing such a reputation, so I’ve never 
made a guess since.” 


At that, W. B, said, “Just for fun, 
try a guess now. How old do you 
think that elm is?” Steve said, “Three 
hundred years, I should think.” Said 
W. B., “That’s just about right.” We 
led Steve away in a sort of daze. 
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ONE OF TORONTO'S best-known 
and most genial bankers is on the 
board of a club. The other evening 
the directors met to discuss ways and 
means of raising $75,000 for contem- 
plated expenditures. Thinking quick- 
ly, the banker said, “We have 210 
members. Put on an assessment of 
$35 apiece and there’s your $75,000.” 
The chairman said, in effect, “Boy, 
you may figure that way down at 
your bank, but up here it’s only 
$7,350.” 


THE ORIGIN AND VARIATION of 
adages interest us. So when, in last 
week’s Post, we read a Consolidated 
Mining and Smelter advertisement be- 
ginning “Nor all that glitters . . . 
gold,” we dashed for Bartlett’s Famil- 
iar Quotations, the version not being 
familiar to us, In the late 1,300’s 
Chaucer wrote, “But al thing which 
that shyneth as the gold nis nat gold.” 
In the 1500’s and in this order, Ed- 
mund Spenser wrote, “Yet gold all 
is not that doth golden seem”; Cer- 
vantes, “All is not gold that glisters”; 
Shakespeare, “All that glisters 
is not gold;” Thomas Middle- 
ton, “All is not gold that glis- 
teneth.” Half a century later John 
Dryden wrote “All, as they say, that 
glitters is not gold.” But Bartlett 
mentioned not the “Nor all that glit- 
ters” version. So we asked the man 
who wrote the copy where it came 
from. He told us, From Thomas Gray, 
who in the 1700’s used it in an ode 
“On the Death of a Favorite Cat.” 


AT LAST WEEK’S convention of the 
Canadian Restaurants’ Association, a 
delegate said that nine out of every 
10 persons in Canada are coffee drink- 
ers. Either the nine drink tea at home 
or the tenth one is saturated with it. 
For Mr. Hagerman, of the Empire 
Tea Bureau had just been telling a 
university course in marketing re- 
search that Canadians consume four 
pounds of tea per capita annually, 
compared with a U. S. consumption of 
% Ib. He also said that in Canada the 
bulk of tea is consumed by people in 
the low income groups. In the U. S. 
the greater part is consumed in the 
higher income group. Moreover, in 
Quebec people prefer green tea. Those 
in other parts .of Canada go for black 
tea, 
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POPULAR RADIO PROGRAMS 
are reviving old songs. Listening to a 
contralto singing “When You and I 
Were Young, Maggie,” we were re- 
minded that the ballad was written 
by a Canadian and that Maggie was 
a real person. In 1859, George John- 
son, native of Binbrooke, Ont., went 
to teach school in the neighboring 
village of Glanford, Wentworth 
County. He fell in love with one of 
his pupils, Maggie Clark. It was while 
walking with her beside the old mill 
on Twenty Mile Creek that Johnson 
was inspired to write the verse. They 
were married in 1864. Johnson 
switched from teaching to the news- 
paper business, took his wife first to 
Buffalo then to Cleveland. Less than 
a year after the marriage, Maggie 
died; was buried near Mount Hope. 
Johnson returned to Canada, became 
principal of the Binbrooke public 
school, principal of Central School, 
Hamilton, a master at Upper Canada 
College, professor of languages at the 
University of Toronto. Ultimately he 
went back to the U. S.; died in 1917 
and was buried in Hamilton. 


Stop Me lif— 


“Yes,” said the climber, “I always keep 
a rope tied round my waist. It has saved 
my life more than once.” 

“But it must be awful to be left hang- 
ing from that rope. Didn't you feel 
nervous?” 

“Well, not exactly nervous. Just highly 
strung, that’s all.” 
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Beach Photographer: “I’ve just taken 
a nice little picture of yourself and your 
wife, sir.” 

Visitor: “Well, it doesn’t happen to be 
my wife.” 

Beach Photographer: “Then would you 
eare to buy the negative, sir?” 


Cartoon by Grassick. 
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Post Scripts 


Bell Vice-president 


Thomas Wardrope Eadie, recently 
appointed vice-president in charge of 
operations of the Bell Telephone Co. 
of Canada, is a clergyman’s son and 
a civil engineer. 

Tall, broad- 
shouldered Tom 
Eadie was born 
in Ottawa in 
1898. For 40 
years his father 
was minister in , 
what is now: 
Parkdale United 
Church, His 
mother, a Stew- 
art, came from a 
family which 
was among the 
early settlers in 
Ottawa district. 
The area west 
of present - day 
Holland Ave., in Ottawa, “was forme 
erly the old Stewart farm. By the 
time young Eadie had finished high 
school World War I was on and he 
joined the Royal Canadian Naval Air 
Service. He was sent to Boston to 
take a special course but before this 
new naval air arm got into action the 
war was Over. 


Eadie entered the civil engineering 
course at McGill. He graduated in 
1923 and joined Bell Telephone, After 
four years as an engineer in the plant 
department in Montreal he moved to 
Toronto as division toll transmission 
engineer. In 1929 he became division 
plant engineer. Between the years 
1930-38 he served as outside plant 
engineer, general plant supervisor and 
division plant superintendent at To- 
ronto. By 1939 he had moved up to 
general plant engineer of the com- 
pany’s western area. Later he became 
general plant manger of the western 
area and on Jan, 1, 1946, was appoint- 
ed assistant vice-president with head- 
quarters in Montreal. 

While Eadie is primarily concerned 
with wires, switches and cables he is 
equally interested in the people who 
install and operate the equiprment. He 
thinks that everyone in a supervisory 
capacity has to be something of an 
expert in human relations. In 1946 
he was asked to deliver a series of 
lectures at the University of Michigan 
on this subject. 

In Toronto Eadie took an active 
part in the Royal Canadian Institute 
and was president of that body for a 
time. He is active in church work 
and is now a member of a Montreal 
United Church. He has taken few 
holidays since before the war and his 
golf has been neglected 

Mr. Eadie is married (his wife was 
the former Gladys Hodge and a native 
Montrealer) and they have one 
daughter entering McGill this year. 


MR. EADIE 


Plastics Head 


It’s easy to spot similarities between 
the story of Canada’s plastics industry 
and the biography of the man chosen 
to head its trade association. 

In the first 
place the indus- 
try is young. 
When Irving 
Wintrob received 
his M.A, (chem- 
istry) of Toronto f 
in 1936, his fath- 
er’s firm was 
pioneering the 
injection mold- 
ing of plastics in 
this country. 

Secondly, the 
industry is grow- 
ing. The Wintrob 
firm began by 
devoting 10 em- 
ployees and 2,000 
square feet of’space to the new activ- 
ity. Today, it has 300 employees and 
50,000 square feet of factory space in 
Toronto devoted to plastics. 

Wintrob has just been elected presi- 
dent of the Society of the Plastics In- 
dustry (Canada) Inc, This organiza- 


MR. WINTROB 


tion is comprised of 60 company mem- 
bers interested in the manufacture of 
plastics raw materials. The member- 
ship list reflects a concentration of 
Canada’s plastics industry in the two 
central provinces, in such cities as 
Toronto, Montreal and Chatham, 

There is a similar society in the 
United States. Both are engaged in 
the encouragement of informative 
labelling, good public relations for the 
industry, and educating the public in 
the purchase and use of plastic 
articles, 

Wintrob’s father emigrated from 
Europe as a lad, settling first in New 
York, then coming to Montreal, and 
later to Winnipeg. Irving was born in 
the Manitoba city in 1912. When he 
was still a young schoolboy, the fam- 
ily packed up and moved to Toronto, 
where his father started a modest 
business in importing novelties. Sat- 
urdays and after school young Win- 
trob was office boy. 

The first small step in manufactur- 
ing was taken in 1933, with the as- 
sembly of parts brought in from the 
United States and a little later put- 
ting out a “Made-in-Canada” alumi- 
num hair curler. 

Another Canadian firm had started 
injection molding of plastics a couple 
of years before the Wintrobs, but the 
operation wag discontinued for a 
while. The Wintrobs entered the field 
in 1936, and have been with it con- 
tinuously since. 

After graduation, Irving had gone 
to the United States for several 
months, working on the compounding 
of plastics. Returning to Toronto, he 
entered his father’s business in com- 
pany with his elder brother, Hart. 
The firm became known as M. Win- 
trob & Sons Ltd. In 1945, it moved 
into its own sizeable building on 
Spadina Avenue. 

Irving and wife like to ski. They 
have a record of some of their trips 
on colored motion pictures. Similarly 
recorded are the childhood antics of 
their sons, now aged two and four. 


Varied Experience 
Some wide and varied experience 
has been packed into the life of R. 
Campbell McNeil who has joined the 
staff of the Canadian Electrical Man- 


ufacturers Association as Commercial ° 


Assistant to General Manager B. 
Napier Simpson. 
McNeil was 
born .in .Winni- 
peg and lived 
many years in 
the West. He is 
a graduate in 
Arts, specializing 
in Economics, 
from Brandon 
College, then af- 
filiated with Mc- 
Master Univer- 
sity, and secured 
his B, Commerce 
degree from 
Queen’s Univer- 
sity, in 1931. 

Subsequent to 
graduation Mc- 
Neil had training and experience in 
accounting, office management, mar- 
keting, sales and sales promotion work 
in various parts of Canada. Latterly 
he has been employed on employer- 
rélations, public contact and informa- 
tion work with the executive and 
professional division of the National 
Employment Service. 

After qualifying as an infantry 
officer with the University of To- 
ronto C.O.T.C. in 1939-1940, McNeil 
served six years in the Canadian 
Army. His last two years were spent 
as a personnel selection officer in 
Canada, the United Kingdom and 
Northwest Europe. 

Although formerly an active partici- 
pant in competitive athletics, playing 
on championship teams including 
membership in a winning crew at the 
Winnipeg Rowing Club, McNeil’s 
activities, at present, are limited to 
skating, tennis and swimming. His 
wife, a University of Toronto -rad- 
uate, and his three young dauguters 
are his main outside interests, 


MR. McNEIL 


What Others 
Are Saying 


Editorial of the Week 
Jails Do Not Reform 


Vancouver News-Herald 


During the first 22 years or so of his adult life, 
Patrick QHalloran has been jailed 70 times, or 
more than an average of three times a year. Now 
he has been jailed for the 71st time. 


Pat is a tough, case hardened Irishman of 42 
years. By avoiding strenuous work and by living 
on the parish, he may flourish another 42 years 
and beyond and may well score an all-time record 
of over 200 prison experiences. 


Jail treatment didn’t do him much good on the 
first 70 applications. What are the chances it will 
do him good on the 71st try-out? 


Cannot the- taxpayers find something better to 
do with their money than to ptovide board and 
lodging for an able-bodied Irishman every time 
he takes a notion to take a rest? 


Prison reformers believe that if Patrick were 
turned over to them, they might persuade him 
to take more kindly to work. Such people must 
have lots of faith, hope and charity. 


They ought to have better success in trying to 
persuade the taxpayers to try a change of treat- 
ment. 


Patrick O’Halloran, entering jail for the 71st 
term stands as a symbol of the futility of our 
present jail methods of regenerating sinners, or 
even deterring them. 


- Other People’s Views 


BABIES COST 40% MORE than they did in 
1939, according to a Vancouver survey. Comments 
the News-Herald: “All along the line, it’s getting 
tougher to have a family. Families, particularly 
those on fixed incomes, are being caught in the 
usual “squeeze” of inflationary times. This is bad 
enough for the individual family, but it is even 
more serious when it begins to threaten the stabil- 
ity of the very backbone of the nation—the tax- 
paying, child-raising, working and consuming 
family units.” 


GUESSWORK is not a good basis for the assess- 
ment of income tax, asserts the Calgary Herald, 
which aceuses Ottawa of doing this when it sug- 
gests that officials arbitrarily set tips at 10% of 
the salary of waiters, porters, etc. “We recognize 
and applaud the determination of the Government 
to make everyone pay tax on his full income. The 
amount of that income, however, should be deter- 
mined by proof, not by conjecture. Better the 
Government should lose a little revenue than 
assess taxes by guesswork.” 


GREAT JOINERS are we Canadians observes 
the Peterborough Examiner. “Organizations have 
failed in this country for lack of money, lack of 
direction and lack of brains, but never for lack 
of members. Men and women alike, we seem 
unable to resist joining six or seven clubs or 
associations as soon as we reach adult life. And 
every time one of our clubs meet, we demand to 
be spoken to. A club meeting without a ‘speaker’ 
is unthinkable, and every week, or every month, 
each club must, by hook or crook, confront its 
membership with some miserable mammal who 
will give tongue for 20 minutes or half an hour. 
It does not much matter what the speech is about, 
or how it is delivered, so long as the ritual is 
observed.” . 

EXTRA JURYMEN should be sworn in for im- 
portant cases, suggests the Winnipeg Tribune, to 
avoid the necessity for new trials when one of the 
regular jurymen gets sick. “Within the past six 
‘months at least three important trials were halted 
because of the illness of a juryman. In accordance 
with the existing law the presiding judge in each 
case had no alternative but to dismiss the remnant 
of the jury, order a new one impanelled and begin 
the case afresh. 


“In some sections of the United States it is the 
practice to swear in one or more extra jurymen, 
who listen to all the testimony but do not take 
part in deliberating on the verdict unless the ill- 
ness or death of. one of the original jurymen make 
it necessary for them to take their places officially 
as members of the jury.” 
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The Provincial Roundup 


Prince Edward Is. 


Vote on Liquor Change: 
Islanders will choose, in a plebis- 
cite in June, between the present 
theoretaal prohibition system, 
and a “stringent” temperance 
law. At present, liquor may be 

only on doctors’ pre- 
scriptions, good for six months. 
The proposed change would allow 
- general purchases (limited to one 
a week) on a permit basis; would 
“put new teeth” in the system, 
by providing for cancellation of 
permits “in the case of any per- 
son who by excessive drinking, 
misspends, wastes, lessens his 
estate, injures his health, en- 
dangers or interrupts the. wel- 
fare or health of any person to 
whom he owes a duty.” By a vote 
of 14-12, which split cabinet ranks, 
as well as party lines, the House 
called for a plebiscite, instead of 
bringing the new system into 
force immediately, 

Fear Rail Boycott: Island 
fagmers took a dim view of the 
Government's bill to outlaw in- 
ternational and national lzbor 
unions (The Financial Post, 
March 27); feared it might 
lead to an embargo by railway 
unions, on Island farm products: 
“Judging from strong protests 
registered in various parts, includ- 
ing the sister Maritime provinces, 
the legislation cannot do other- 
wise than stir up strife and ill 
feeling between agriculture and 
labor.” It was a recognized prin- 
ciple, H. A. Profitt, retiring presi- 
dent of the Provincial Federation 
of Agriculture stressed, “that 
labor unions‘ have the right to af- 
filiate with national bodies.” 
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The uses and applications of the 
Mimeograph* duplicator are so broad 
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ees which does noe oe 
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duplication. 
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lettering, illustrations . ; . turns out 


clear, crisp, copies in 
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Nova Seotia 


County to Aid Bridge: Halifax 
County Council saw early con- 
struction of a Halifax-Dartmouth 
bridge as imperative; pledged it- 
self to aid “as far as possible” in 
the project, but declined to sign 
a blank cheque by guaranteeing 
“its proportionate part.” Some 
councillors contended the bridge 
would be a self-liquidating ven- 
ture, with no cost to taxpayers 
entailed; others feared it would 
prove far more costly than ferry 


service. 
= a 


New Brunswick 


End Householders’ Tax?: After 
a two-year trial, Saint John was 
not sold on the householders’ tax 
which the legislature had em- 
powered it to impose in 1946; now 
planned to seek repeal of that 
levy, and to replace it with a 
100% increase in poll tax ($12, 
in place of the present $6). The 
1946 measure imposed a percent- 
age tax on all tenants of rented 
living quarters classed as flats 
or apartments. Whatever the de- 
cision at Fredericton, the levy 
would continue through 1948. 


Quebee 


Must Boost Teacher Pay: If 
teachers’ salaries, now at “a dis- 
graceful level” throughout the 
province, are not bettered, “there 
soon won't be any teachers,” Dean 
Sinclair Laird, director of Mac- 
donald College’s School for 
Teachers, warned the Arbitration 
Board, reviewing Montreal Cath- 
olic teachers’ salaries. When 
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teachers are in oversupply, stand- 
ards should be raised, Laird said; 
but when in short supply, salaries 
must be raised. He stated that the 
initial salary for a Protestant 
teacher in Montreal was $1,200, 
but that some rural school com- 
missions were willing to pay up 
to $2,000. Salaries paid by the 
Catholic School Commission 
were lower, 

Lowest Capital Debt: Quebec, in 
the best financial position of all 
nine provinces, “can survive in- 
dependently of the Federal Gov- 
ernment,” Trade and Commerce 
Minister told the legislature. He 
estimated the province's per capi- 
ta debt at $93, against $155 for 
Ontario, $222 for Saskatchewan, 
and $1,380 for the Dominion. 

Budget Battle Ends: Montreal 
City Council got under the wire 
by a margin of 30 seconds, in 
okaying its $67,884,086 budget for 
1948-49 (The Financial Post, 
March 6). Eleven councillors 
fought to the last minute-against 
“excessive” appropriations, al- 
though these would have become 
automatically effective, if Coun- 
cil approval had not been given 


.before the stroke of midnight. In 


11 sitting days, and a total of 21 
séssions, virtually no changes had 
been madé in the estimates first 
submitted a month ago. 


Ontario 


Spurn Red Aid: Latest CCF 
repudiation of the Communist 
Trojan horse came from W. J. 
Grummett, House leader of the 
Socialist group (eight members) 
in the legislature: “We have never 
had, nor will have in the future, 
truck or trede with Communism 
. « « Will reject support of the 
Communist party .. . will not col- 
laborate or make any political deal 
with Communists.” Grummett 
frowned, however, on “red-bait- 
ing or Communist witch-hunt- 
ing.” 

Aid for Hospitals: In a partial 
preview of his budget (scheduled 
for this week) Provincial Treas- 
urer Leslie Frost announced im- 
position of a 20% amusement tax, 
in aid of hospitals, as soon as the 
present federal levy is lifted — 
which is expected to be this year. 
Frost estimated tax would boost 
hospital maintenance grants from 
present $2.2 millions yearly, to 
$5.4 millions; would yield Toronto 
institutions alone $1.8 millions, in 
place of 1947’s $750,000. Opposi- 
tion members pressed vainly for 
changes in the basis of the tax; 
Liberals suggested a flat 10% as 
all that amusements could reason- 
ably stand, while the CCF advo- 
cated a sliding scale, exempting 
tickets up to. 50c, and levying 
35% on charges of $2 or higher. 


Manitoba 


Boost Teachers’ Minimum: 
Minimum salaries of $1,200, a 
boost of $200 from the present 
minimum, were pledged to all 
qualified teachers in the prov- 
ince by Education Minister J. C. 
Dryden. The increase would prob- 
ably not affect more than 5% of 
present staffs, but was expected 
to eficourage more students to en- 
ter the profession. Dryden also 
announced a contributory pen- 
sion plan for teachers, with public 
contributions to be shared be- 
tween the province and school 
districts; the scale of contribution 
to be determined actuarily for the 
first six years the scheme was in 


governments, schools, business : : : 

Only a few of many types of forms, 
correspondence, bulletins, announce- 
ments produced on the Mimeograph 
duplicator are shown above. However, 
they demonstrate this duplicator’s 


ability to meet every stencil duplicating 


one or more 


colors in a single operation to serve 


requirement. See your distributor to- 
day. The Model 92, shown above, for 
hand or power operation, is only one 
of several in the complete line of 
Mimeograph duplicators. 


Snseistante thaoe-uane 


MIMEOGRAPH DUPLICATOR 


THE MIMEOGRAPH COMPANY; LTD: « 189 JOHN ST., TORONTO 


F. G. RUTLEY, 


vice-president of the Founda- 
tion Co. of Canada, has been 
elected a director of the Cana- 
dian Foreign Investment Corp. 


force, and then revised for each 
ensuing six-year period. 


Saskatehewan 


Fight on Medical Bill: Legisla- 
tion to permit physicians who 
have not written Canadian Medi- 
cal Council examinations, to 
practice in the province, drew pro- 
tests from the profession. 

“If you punch holes in our act, 
we are not going to be able to 
keep it” Dr. G. G. Ferguson, pres- 
ident of the Medical Association, 
told the legislature’s committee 
on law amendments. Dr. E. A. 
McCusker, vice-president of the 
Saskatchewan College of Physi- 
cians and Surgeons, charged that 
the Governn.ent’s Health Services 
Planning Commission is “running 
the hospitals, and attempting to 
wrest control of medicine.” He 
accused the Government of flout- 
ing the public service law, by 
appointing two U. S. physicians 
to the Commission staff. 

“Narrow nationalism” Premier 
T. C. Douglas retorted, declaring 
the law authorized the Govern- 
ment to engage aliens who had 
“exceptional technical skill.” 

First to Face Voters?: The prov- 
ince, first to wind up its legisla- 
tive session, might also be first 


to go to the polls in 1948, although | 


Alberta was also reported man- 
oeuvring for the rail position. 
Dying hours of the session saw 
the death of Hon. Reginald John 
Marsden Parker, 67, Lieutenant- 
Governor, and appointment of 
Hon. J. M. Urich, 70, as his succes- 
sor. The House made 18-year-olds 
eligible to be elected to it (they 
had the vote since 1945, but were 
still debarred from entering beer 
parlors or liquor stores). CCF-ers, 
who had demanded the single 
transferable vote 11 years ago, 
now repudiated it, when the Lib- 
eral opposition advocated it: al- 
though five Socialists broke with 
their party on the question. 
- = ” 


Alberta 


Dispute Speed Limit: Alberta 
Motor Association opposed the 
speed limit of 55 mph (45 miles 
maximum at night) set by the 
legislature: “It will not command 
respect, support or general obe- 
dience from motorists.” Pre- 
viously, the law placed the onus 
on a motorist, to prove that his 
rate of speed was “reasonable, 
having regard to prevailing con- 
ditions”; but made any speed 
over 40 mph “prima facie an un- 
reasonable rate.” 

Doubtful of Deficit: J. Percy 
Page, Independent leader in the 
legislature, did not “take too se- 
riously,” Premier E. C. Manning’s 
forecast of a 1948-49 deficit of 
$6,306,738, to be financed out of 
accumulated surpluses; said it 
was an old political custom to 
prepare the public for the worst, 
and then to claim additional cred- 
it when a deficit was converted 
into a surplus. In the last 11 
years, Page recalled, provincial 
treasurers had forecast 10 defi- 
cits, which would aggregate 
$39,167,852; had actually shown 
continuous surpluses, to a similar 
total. 

Conspiracy Hearing Due: Next 
week (April 5) was to see a court 
test of the issue of press freedom 
in Canada. J. Kent Cooke, pub- 
lisher of the magazine New 
Liberty; Harold Dingman, its Ot- 
tawa editor, and Dr. Charlotte 
Whitton, I1O.D.E. investigator, 
faced charges of conspiracy to 
publish a defamatory libel, se- 
quel to an article printed last De- 
cember, criticizing administration 
of the province's child welfare 
system. A Royal Commission en- 
quiry into the subject, meanwhile, 
was recessed until after the trials. 

= 


British Columbia 


Thirstiest Years: While the 
province’s temperance education 
program (The Financial Post, May 
31, Aug. 30, 1947; Jan 3, 1948) 
was swinging into its stride, Brit- 
ish Columbians gazed back on the 
two thirstiesi years in their his- 
tory. In 1946-47, liquor sales had 
totaled $47,961,515, an increase of 
$9,218,059 over the preceding 12 
months; net government profit 
$14,634,291. Figures were only 
available for the first half of 
1947-48, but these showed a fur- 
ther jump; $26,257,720, with net 
profit: $7,531,039 ($6,343,205 net 
for the corresponding six-month 
period of 1946-47). Of the total 
1946-47 bill, $8,552,501 went to 
the federal treasury in duty, ex- 
cise and sales taxes. 

Sales Tax Unpopular: While a 
tide of municipal protests mount- 
ed against Finance Minister Am- 
scomb’s 340 sales tax (The Finan- 
cial Post, March 20, March 27), 
the legislature approved the levy, 
32-13. Mrs. Tillie Rolston and 


Imperial Tobacco Co. 
1948 Outlook Said Good 


MONTREAL (Staff) — Imperial 
Tobacco Co. President Earle Spaf- 
ford indicated that business in 1948 
was expeeted to be equal to 1947, 
in this address to shareholders at 
the annual meeting. He added that 
current exigencies make accurate 
forecasting difficult and that mar- 
ket conditions offer an unstable 
appearance. Noting a decline in the 
cash position of the company in 
1947 compared with 1946, Mr. Spaf- 
ford stated that the item was large- 
ly influenced by the opening of 
the leaf buying season which us- 
ually ran from November to late 
in the spring and which required 
large capital outlays. Two new by- 
laws were passed, one clarifying 
shareholders’ voting rights and one 
reducing the number of directors 
from 12 to 10. 


W. A. C. Bennett broke with Co- 
alition Government and voted 
with the CCF against the meas- 
ure, although Premier “Boss” 
Johnson had warned that the 
issue was one of confidence or 
want of confidence in the admin- 
istration. Meanwhile criticisms 
multiplied outside the House; 
Mayor William Mott of New West- 
minster, President of the Union 
of B. C. Municipalities, insisted 
the tax “does little to relieve 
municipal burdens, probably will 
do nothing to meet budget needs 
this year, and will make it virtu- 
ally impossible for municipalities 
to aid themselves.” 


Calfskin Prices 
Improve Outlook 


Davis Leather Co. 


Stabilization of calfskin prices 
brings calf shoes and handbags back 
within reach of most customers, 
President James A. Gairdner of 
Davis Leather Co. told the annual 
meeting. The prices on light weight 
packer skins have dropped from 
$1.30 lb. to 65c in New York and 
Chicago since the end of the year. 

“I am glad to say that the drop in 
our inventory values has only been 
the elimination of what might be 
regarded as paper or unrealized 
inventory profit and that our in- 
ventory values are still soundly 
based,” Mr. Gairdner says. The 
|rapid adjustment in market prices 
has resulted in hand-to-mouth buy- 

ing policy among the shoe and hand- 
bag manufacturers, but it is ex- 
pectcd that with the stabilization 
|of prices, their activities will in- 
crease, it was stated. 

In the meantime, Davis Leather 
Co. has restricted its production 
program a slight degree. The dollar 
exchange situation, combined with 
governmental regulations, particu- 
larly in the English market, con- 
tinue to curb export business out- 
side the North American continent. 
Officials hope the European Relief 
Program will rectify this situation 
| to some degree, Mr. Gairdner said. 





OTTAWA CAR & AIRCRAFT 
shares have been removed from list- 
jing on the Montreal Stock Ex- 
ichange at the close of business 
March 20 since approximately 90% 
of the stock is held by one share- 
| holder. 
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It’s Your Money 

BY BRUCE MACKINNON 

Maclean-Hunter Editorial Research 

At first glance, the main 
estimates for 1948-49 seem to 
promises some relief for the 
taxpayer. They indicate a drop 
of $131.8 millions. 

But this cut in spending is 
somewhat exaggerated, since 
supplementary estimates, which 
come down during the year, 
usually raise total spending 
substantially. Compared with 
the first estimates for 1948-49 
the current estimates show a 
drop of only $10.7 millions. 

Moreover, the’ reductions in 
this “austerity” year are all ac- 
counted for by the cut in de- 
mobilization ane reconversion 
spending, those costs of winding 
up a war which disappear al- 
most automatically. The cut 
in this class of spending is $311 
millions. 

Against this, the regular, 
year-in-year-out expenditures 
are estimated at $180 millions 
higher. 

Only two, out of 26 govern- 
ment divisions, show a reduc- 
tion in normal spending: the 
office of the Chief Electrical 
Officer which will ask $179 less 
from the taxpayer; and the 
Public Printing & Stationery 
office, which is cutting $138,921 
from its expenses. 

Perhaps the most disconcert- 
ing item among the host of in- 
creases is a small one—$30— 
for the Government Office 
Economics Control! 


“With Personal Regards.../ 


Our confidential correspondence files are full of letters 
and copies of letters . . . opinions sought ; ; ; suggestions 
made... investment problems discussed ; ; ; transac- 
tions completed. There is nothing unusual about this 
; . but... to us it is interesting to note how many of 
these letters end on a personal note. 

There is a personal relationship between our clients 
and the individual members of our organization on 
whom they lean for investment service ; ; ; the out- 
growth of many years of conscientious interest in our 
clients’ affairs. 

This personal service is available to all our clients 
33. it is available to you. 


A. E. Ames & Co. 
Limited 


Business Established 1889 


TORONTO MONTREAL WINNIPEG 


NEW YORK 


VANCOUVER 
LONDON, ENG. 


PRICE BROS. donated $25,000 to} PRICE BROS. advise that as at 
the construction of Saguenay Gen-|Feb. 20, 1948, there were 547,281 
eral Hospital. shares of common stock outstanding. 


DIVERSIFIED INVESTMENT SECURITIES 
TO YIELD 412% to 74% 


The following investment suggestions include securities 
to yield from 414% to 74@ individually or an equal amount 
invested in each: would provide an average return of 5.78%. 


Security Rate 


Barringham Rubber & Plastics Limited 414% 1967 $100.00 4.50 
Firat Mortgage Bonds 
Fittings, Limited........ .60c Class A stock 12,00 5.60 
The Hahn Brass Company, Limited....$1.00 Preferredstock 19.00 5.26 
Canadian Wirebound Boxes, Limited.. $1.50 Class A stock 25.00 6.00 
Donnell & Mudge, Limited ...- $1.00 Class A stock 19.00 6.10 
(With bonus one Common share, dividend rate 80c, with each five Class A shares) 
London Hosiery Mills, Limited...... .80c Class A stock 13.00 6.13 
Abitibi Power & Paper Co. Limited.. $1.50 Preferredstock 20.00 7.50 


To investors seeking higher income, consistent with reason- 
able safety of capital, we, as principals, offer these securities. 


Maturity Price Yield % 


Full information provided upon requeet 


BANKERS BOND CORPORATION 
LIMITED 


304 BAY STREET, TORONTO TELEPHONE: ADelaide 6263 


FIRST-LINE SQUADRON OPERATIONAS 


the 

Sure 
Foundation 
of a Fighting 
Service 


THE PAIARY 
OPERATIONAL TRAINER 


The Fairey Tralner 

is unique In its new class 
—for tactical training 

at high speeds and under 
combat conditions 
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Further Progress in 1948 
Qutlook for Massey-Harris 


“Assuming that necessary 
financial assistance to the United 
Kingdom and European countries 
will be provided, we look for- 
ward to 1948 as -nother year of 
progress,” President ‘James S. 
Duncan told shareholders of 
Massey-Harris Co. at the annual 
meeting last week. 


In discussing this, Mr. Duncan 
pointed out, “It would seem fairly 
clear that unless the impoverish- 
ed European nations are now ex- 
tended financial assistance, as 
they have been since the termina- 
tion of war, the implement indus- 
try will be confronted, not only 
with a serious curtailment of its 
export sales, but also with a 
serious curtailment of its sales in 
North America, as a result of the 
greatly reduced export of farm 
produce, upon which the pros- 
perity of our farming has been 
largely based.” 

Mr. Duncan believes that both 
the United States and Canada 
will continue to assist towards 


T. A. Richardson & Co. 


Members 
The Toronto Stock Exchange 


Montreal Curb Market 


The Winnipeg Grain Exchange 


LISTED AND UNLISTED INDUSTRIAL AND MINING 
SECURITIES 


il KING ST. W., TORONTO 


WaAverley 7881 


OFFICES: 


Timmins Kirkland Lake 
Val D'Or, P.Q. 


Tex-made is Well Made 
Made in Canada by 


DOMINION TEXTILE 
COMPANY LIMITED 


the rebuilding of the economies 
of the European nations, “not for 
charitable or even sentimental 
reasons, but simply because the 
prosperity of this continent is in- 
timately linked with the pros- 
perity of the millions of Europeans 
living west of the Iron Curtain.” 


Sales Set Record 


Sales of farm implements and 
parts of $82%312,737 in the fiscal 
year ended Nov. 30, 1947, were 
the highest ever attained by 
Massey-Harris Co. “Only the in- 
ability, experienced particularly 
in the early part of the year, to 
secure certain essential raw ma- 
terials and components prevented 
the sales from reaching ‘a much 
greater volume,” Mr, Duncan stat- 
ed. ‘ ‘ 

“Although volume has increased 
in nearly every country in which 
we do business, the greatest pro- 
gress has been made in the United 
States,” he added. “The increas- 
ing volume of shipments to the 
United States of farm implements 
and parts made in the Company’s 
Canadian plants plays an impor- 
tant part in providing Canada 
with much needed U. S. dollars.” 
Other highlights of Mr. Duncan’s 
address were: 

The year’s profit of $4,084,067 
represented only 4 7/8c on each 
dollar of sales. About 75% of net 
profit realized from operations 
outside Canada. 


Replacement Costs 


“In the light of present inflated 
price levels, the depreciation 
charges relating to assets acquir- 
ed at preinflation prices are 
totally inadequate in relation to 
replacement costs, and it is appar- 
ent if this condition continues, 
that additional reserves shall have 
to. be set aside to provide suffi- 
cient funds to replace these assets 
as required at their then replace- 
ment values. In providing for de- 
preciation to date no recognition 
has been given to the increasing 
inflationary values of fixed as- 
sets, therefore, prudence dictates 
the, maintaining of a sound sur- 
plus position.” i 

Referring to the low margin 
between manufacturing costs and 
selling prices, Mr, Duncan stated, 
“Our ability to continue to oper- 
ate profitably on such a basis is 
dependent upon the Company 
maintaining its large volume of 
sales throughout the world. Fur- 
ther increases in material prices 
or labor rates would necessitate 
increased selling prices if present 
margins are to be retained.” 

Inventory Problem 

Pointing out that the large vol- 
ume of business necessitates the 
tying up of a much larger propor- 
tion of working capital in inven- 
tories than has been necessary in 
the past, he stated that the in- 
ventory of $42,625,754 should not 
be related to the sales of 1947 but 


If you did the washing... 


e 


You'd relax — with the 
world’s finest washing ma- 


chine at your side. 


But you say you already 
have the best —to make 
lighter work for the person 
who does the washing in 


your home. Good! 


If you did 


You'd relax every day — 
with the world’s finest type- 


writer on your desk, 


But how about the girls 


‘who do your typing? Have 
you supplied them with 
Royals? Have you made 
sure that their work is light- 
ened — speeded — with 

the help of the most efficient 

typewriter on the market ? 


Royal! 


Typists agree— 
Royals are tops! 


Popularity! More and more girls who type 


prefer Royals. 


Your typists will do more 


work, better werk on machines they prefer 


to use. 


Royal efficiency! There are work-saving; 
time-saving features on a Royal not found on 
any other typewriter! Meaning — higher 
production per machine! 


Royal durability! These typewriters are really 

sturdy. Royals stand up... spend more time 

on the job, less time out for repairs. With 

Royals, you get the maximum return for 
your typewriter investment. 


Rovac. ™ World's No.t Typewriter 


J. B. STIRLING 


vice-president and general 
manager of E. G. M. Cape & 
Co., has been elected president 
of the Corporation of Profes- 
sional Engineers of Quebec. 


to the much larger sales anticipat- 
ed for 1948. 


A net amount of $4,633,260 was 
spent in 1947 on the improvement 
and expansion of manufacturing 
and distributing facilities, bring- 
ing the gross total amount of capi- 
tal expenditure and commitments 
since 1938 to over $23 millions. 
“Since 1939 we have in our North 
American plants not only replac- 
ed many hundreds of machine 
tools, but have increased the total 
number of them by 37% and in 
the same period have increased 
by over 35% our total manufac- 
turing space,” he added. 

The manufacture of the new 
Pony tractor at the Woodstock, 
Ont., plant commenced last year 
and “will add greatly to the Com- 
pany’s volume of business in the 
years to come.” 

A new plant is being erected 
at Kilmarnock, Scotland, for the 
manufacture and assembly of the 
self-propelled combine and a 
three-plow Diesel tractor. 

In South Africa, the Company 
completed negotiations for an as- 
sociation with the largest makers 
of farm implements in that coun- 
try — SAFIM. (South African 
Farm Implement Manufacturers 
Ltd.) The Company has invested 
$225,884 in its capital stock. “We 
feel that in this association with 
SABIM a constructive step has 
been taken in the furthering of 
our already well-established in- 
terests in South Africa,” Mr. 
Duncan stated. ‘ 

Employees now number 14,075 
or nearly three times as many 
as the total of 5,141 in 1939, 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the com- 
rr published reports are foot- 
noted. 


CANADIAN INVESTORS CORP. 
net profit for the year ended Jan. 
31, 1948, was up 13.3%. The liquidat- 
ing, or “break-up,” value of the com- 
pany’s stock, as of Jan. 31, 1948, was 
$11.43 a share, compared with $11.88 
a share at end of previous fiscal 
year. 

Classification of investments 
show 66.10% invested in bonds and 
preferred stocks and 28.99% in class 
“A” and common stocks, while re- 
maining 4.91% was held as cash; 
41.30%, was invested in Dom. of 
Canada bonds. The company is 
therefore in a favorable position to 
take advantage of any investment 
opportunities which may develop, 
President D. I. McLeod states. 

INCOME ACCOUNT 
Years Ended Jan. 31: 1948 
Int. & divds. (net) . $55,280 
Less: Adm. exp. 

Reg. & audit fees .. 

Income tax 
Net profit* 

Less: Dividends 
Surplus for year 
*Excl. of profit on 
secs. sold credi 
to cap. deficit ... 35,847 65,910 
Earnings per Share and Dividend Record: 
; $0.51 $0.45 
0.40 0.40 


BALANCE SHEET 
As at Jan, 31: 1948 1947 
Cash 318 $12,853 
Accts, rec. . : 1,200 
Interest accrued 5,39 3,991 
Invest. (cost)* 1,066,146 
Total assets - 1,084,100 
Current liab. J 10,680 
Capital stock 1,000,000 1,000,000 
Capital deficit 83,973 119,820 
Earned surplus 203,835 193,330 
*Market value 1,090,706 1,181,208 
Note: Total capital and surpluses sub- 
ject to depreciation in value of invest- 
ments. 


SCARFE & CO. 1947 net profit 
was practically the same as that of 
the previous year at $130,538. Sales 
volume again showed an encourag- 
ing gain but shortages of essential 
supplies made it increasingly dif- 
ficult to meet the demand for many 
company products, President 
H. C. W. Scarfe states. Operations 
for the current fiscal year continue 
to be satisfactory and the imme- 
diate outlook is encouraging, it is 
stated. 

INCOME ACCOUNT 


Prov. for taxes 

Net profit 

Less: Cl. A divds. .... 
Cas ae GIVER. Cidersae 
COMs GIVES. ccsceres 

Surplus for year 


2.01 
8.00 
CONDENSED BALANCE SHEET 

As at Dec, 31: 1946 
Cash ; 5, $127,956 
Accts. rec. : 239,371 
Inventories .......... i 497,109 
Total curr. assets .. 962,206 864,436 
Misc. assetse a 58,083 52,709 
172,797 162,654 
55,000 55,000 
Total assets 1,248,176 1,134,799 
Total curr. liabs. . 359,082 337,506 
Inventory res. ....... 40,000 40,000 
Capital stock 500,000 498,000 
Earned surpluses 349,094 259.29? 
*After depr. of 196.880 
alncl. ref. EPT - 48.500 
Working capital 526,930 


RUPUNUNI GOLD MINING CO. 
(CANADA) advises that Roger Gil- 
bert, New York, has underwritten 
250,000 shares at 10 cents, payable 
forthwith and optioned 550,000 
shares at 15 to 33 cents. Upon 
issue of shares underwritten issued 
capital will be 4,216,672 shares. 
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OOR OFFICE FORMS, 
BOOKLETS AND CATALOGUES ARE DONE 
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WO PROBLEM SINCE WE GOT A 
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MOSIC AND PASTORAL LETTERS, 100 
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type of user enthusiastic about 
“The World’s Premier Duplicator” 
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HERE'S OVERCOAT and UNDERWEAR IN ONE! 


Brantford Sealed-In Siding offers new smartness for outside wall surfaces ea plus new, 
sealed insulation underneath — a totally NEW combination in a brand new product. 


First, there’s the rugged, smartly attractive topcoat of hard-wearing asphalt and fire- 
resistant mineral granules. Then, underneath — completely sealed in moisture-proof 
asphalt for permanence — is the high-efficiency insulation board that actually insulates 
as effectively and continuously as 18 inches of solid concrete! 


Machine-made for uniform high quality and economy . . . Sealed-In Siding is amazingly 
low in first cost . . . reduces fuel consumption . .. requires no painting ... lowers 
maintenance costs .. . gives economical, enduring protection, summer and winter... 
year after year. Ask your Contractor about Brantford 

Sealed-In Siding . . . or write Brantford Roofing’s 

nearest office for full information. : 


Brantford _... 
Scaled -H 
Siding 


Brantford Roofing Company Limited 


Brantford, Ontario 


INSULATIONS 
— 60arD 


Brantford Roofing (Maritimes) Limited 


Saint John, New Brunswick 


Montreal — Saint John —_ Halifax 
, ‘ 6S-46 


Offices and Warehouses: Winnipeg Toronto 





SERVICE TO INVESTORS 


-Among the services which we provide 
our clients are the following: 


1. MONTHLY BOOKLET “INVEST- 
MENTS”, 

2. TRUSTEE INVESTMENTS 
(Booklet 


8. QUARTERLY CANADIAN 
REVIEW. 


4. CANADIAN GOVERNMENT 
LOANS HANDBOOK FOR 
INVESTORS AND DEALERS IN 
CANADIAN BONDS. 


& SECURITY RECORD BOOKLET. 
6. ANALYSIS OF SECURITY 
HOLDINGS, 


47. STATISTICAL DEPARTMENT, 


Investors are invited to avail themselves of 
any of our services, and to call upon us for 
ae tions regarding the purchase or 


| 
LISTED STOCKS 


Buying and Selling Orders accepted for 
‘ execution at regular rates of commission on 
the Toronto, Montreal and New York 
stock exchanges. 


‘Gederwriters end Distributors of Investment Securities Since 1901 ” 


OTTAWA WINNIPEG VANCOUVER SEW YORK LONDON, ENG; 
KITCHENER QUEBEC WALIFAX SAINT JOHN 


Cars for Hire — Drive Yourself 
2 Our Cars Insured . 


_ 


Telephone Waverley 1111 
50 new 1948 Cars Available. 


Dominion U-Drive Ltd. 
77 Dundas E. (at Bond) 


Wie CMe ace haa 


WELLAND ONTARIO CANADA 
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CHRONOTHERM 


THe RIstnc cost of fuel is a threat to every budget. But those 
who have installed a new Chronotherm, the famous electric 
elock thermostat, have found a way to keep fuel costs low and 
comfort high. 


The Chronotherm automatically reduces room temperature 
after you retire, and restores it before you rise in the morning. 
Fuel is saved all night long. 

The Chronotherm can be used with any kind of controlled 
beating, any type of fuel, and any make of controls, The neat 
electric clock blends smoothly with any decorating scheme, 
You will find the Chronotherm will be one of the best invest- 
ments you have ever made . . . paying you dividends in 
comfort and fuel-savings. See the new Honeywell Chrono- 

_ therm at your local automatic heating company. 


*Onty Honeywell makes the Chronetherm 


MINNEAPOLIS-HONEYWELL REGULATOR 
COMPANY LTD. 


LEASIDE, TORONTO, 17 ONTARIO 


Honey ‘Yo | 


|LABOR ROUNDUP 


By RONALD WILLIAMS 


How Are Management-Labor Relations? 
Here’s First Quarter Report For 1948 


With the -first quarter of 1948 
gone, labor-management relations 
continue to show the same steady 
improvement which has been the 
rule since the widespread strikes 
of 1946. 

At March 1, there were but six 
strikes in effect in all Canada. 
In February, only 15 compared 
with 19 in January and 21 a year 


ago. 

A comparison of the number of 
workers affecte and the time lost 
shows the same trend toward bet- 
ter industrial relations. 

During February 11,082 workers 
were on the picket line (32,552 a 
year ago). Time lost: 140,945 man 
days’ (198,214 a year ago). 

Now that the Steel Co. of Can- 
ada at Hamilton, and the CIO 
Steelworkers have reached an 
agreement (still to be ratified by 
the membership at midweek), 
prospects for another year free 
of major strike trouble appear to 
be bright. 

Most of the time lost so far this 
year (78%) was due to the strike 
of coal miners in Alberta and 
British Columbia. It began Jan. 
13 and partially ended Feb. 23. 
At that time all but two mines 
in B. Cc. and 11 in Alberta were 
operating. 


Communist bosses of the 
Canadian Seamen’s Union, already 
screaming blue murder at ex- 
Communist Pat Sullivan, his rival 
Canadian Lake Seamen’s Union 
and the shipping operators, used 
something else to shout about last 
week: a report that Capt. R. Scott 
Misener of Sarnia and Colonial 
Steamships, wanted to bring 500 
British seamen-immigrants to 
Canada. 

The report couldn’t be confirm- 
ed in Ottawa, Labor Minister Mit- 
chell told the Commons he had no 
knowledge of such a movement; 
but he made it clear that U. K. sea- 
men had the same right to come 
to Canada as anyone else. 

True or false, the report was 
made to order for Communist pro- 
paganda purposes. The wheels be- 
gan to grind. A cable of protest 
was sent to the National Seamen’s 
Union of England. The reply: 


‘| Under no consideration will we 


agree to replace Canadian sea- 
men. 

Then the leftwingers staged 
quite a show in front of the newly- 
opened Toronto recruiting office 
of Sullivan’s rival CLSU. Headed 
by Communist Dewar Ferguson, 
ex-Toronto alderman, 60 pickets 
paraded up and down. A placard 
carried by one bore a photograph 
of Sullivan attached to a dead 


us. 

The plan was to stage a second 
demonstration this week. But the 
CLSU beat the CSU to the punch 
with a court injunction barring 
picketing until the hearing at mid- 
week. In the meantime the Na- 
tional Relations Board was going 
ahead with plans to submit the 
whole dispute to a Conciliation 
Board, gi 

- 


Ottawa Won't Block 
New P.E.I. Labor Code 

By instructing lieutenants-gov- 
ernor to withhold royal assent, 
the Federal Government has the 
power to disallow provincial legis- 
lation; but only under extraordin- 
ary circumstances would it be 
used. Last week CCF Leader 
Coldwell evidently thought the 
time had come. 

In the Commons he rose to ask 
what tie Government intended 
doing about the new labor law 
in Prince Edward Island which 
outlaws national and internation- 


COMPANY - 
REPORTS 


ROYAL-Liverpool insurance 
group, in 1947, despite the year’s 
being one of great loss of property 
and life in Canada, due to fires, 
automobile accidents and other 
mishaps, was able to meet all 
claims and set up substantially 
increased reserves at a negligible 
underwriting loss, the Canadian 
Advisory Board reports. 


The group handled 4,500 fire 
losses and . ,000 automobile claims. 
Sixty individual fire losses ex- 
ceeded $5,000 each and totaled 
over $800,000. 


The group consists of ten com- 
panies, five Canadian, two United 
States and three British. Manager 
for Canada is James Matson, 
Montreal. 


Results of the ten companies 
for the year, according to Domin- 
ion Government returns, exclusive 


of life and marine business were: 
Canadian 
Companies Others 
Premiums received .. $1,848,839 $6,198,494 | 
Less reserve for risks | 
outstanding at year- i 
end 164,626 698,456) 
Premiums earned .... 1,684,213 | 
Claims paid (incl. ad- | 
justment expenses). 2,869,571 
Taxes and fees 22,598 175,987 


Agency and adminis- 
tration expenses.... 785,883 2,517,908 


5,500,038 
815,357 


60,375  °%63,428 
112,698 


Underwriting profit. : P 
vestment in 


Total gain from above 
8 


ources 
Stockholders’ divds... 
Inc, in surp. for year. 


Total assets U. S.-Can. 

i 6,094,437 
ex: assets 3,185,470 
Loss. 


173,073 
65,729 
89,347 


STEEP ROCK IRON 
balance of option outstanding to 
general superintendent under May 
1, 1943, agreement, comprising 8,000 | 
shares at $1 a share and exercisable | 
by Mar. 1, has been extended for | 
one year. ( 


rat. The sign said: “No rats for’ 


al unions (The Financial Post, 
March 27) and bans the closed 
shop. ; 

Quickly Justice Minister Isley 
answered: “It is not the intention 
of the Government to take that 
very unusual course (disallow- 
arice).” 

Shortly after, the CCL which is 
the CCF’s labor arm, took up the 
cry. Since the Government had 
not. seen fit to instruct the P. E. I. 
lieutenant-governor not to sign 
the bill, the CCL announced it 
would petition the Government to 
disallow it when it is forwarded to 
Ottawa. 

“Since this labor bill strikes at 
basic democratic rights, it sets a 
dangerous precedent for the whole 
Dominion,” said the CCL, warn- 
ing that it would invite support 
from all national organizations to 
get the law rescinded, 

+ * J 


AFL Okays Alberta’s 
Labor Code Changes 

When Alberta’s Trade and In- 
dustry Minister Gerhart introduc- 
ed the proposed amendments to 
the province’s labor code, he pre- 
dicted there would be consider- 
able debate, This week the predic- 
tion came true. 

Labor organizations converged 
swiftly on Edmonton’s yellow 
stone Parliament buildings with 
objections and changes. They 
wanted an. illega) strike defined 
in the regulations (among other 
things the new amendments are 
aimed at curbing illegal strikes, 
The Financial Post, March 27). 

The Alberta Federation of 
Labor asked for more severe pen- 
alties against employers convicted 
of unfair labor practices: Both 
AFL and the CCL Mine 
Workers opposed a new section 
banning non-Canadians from 
holding union office. 

However, Carl E. Berg, TLC 
vice-president for the Prairies 
said: “We are in general accord 
with’ the bill, except for some 
minor changes.” 

cS * * 


New Labor Temple 
For Vancouver AFL 


The Vancouver Trades and La- 
bor Council (AFL-TLC) has an- 
nounced it will build a new head- 
quarters at Alberta and Broadway 
some distance from its present 
headquarters in an ancient struc- 
ture in the heart of the business 
district, 

A meeting is to be held soon 
when the private company, Labor 
Headquarters Ltd., which oper- 
ates the Council Hall, will be 
changed to a public company. If 


this is approved, capital will be. 


increased from $50,000 to $250,000 
to finance the new construction. 
* * is 


Union Wants to See 
Company Books 

Should a firm be required to 
open its books to a union to prove 
inability to a pay a demanded 
wage increase? During the big 
United States auto strike two 
years ago, Walter Reuther, presi- 
dent of the CIO Auto Workers 
tried but failed to get General 
Motors to do so, Last week the 
CIO. Communist-controlled Elec- 
trical Workers in Toronto tried 
the same thing. Whether they suc- 
ceed where Reuther failed re- 
mains to be seen. 


The issue came out into. the 
open during a Conciliation Board 
jhearing between the Rogers Ma- 
jestic Co., Leaside, and the UEW- 
CIO to try and settle the differ- 
ences which had led to a four- 
weck violence-ridden strike (The 
Financial Post, Feb. 28). 

The company agreed to submit 
evidence to show it couldn’t pay 
a 15c-an-hour raise but only on 
condition the board agreed not to 
let the union, the public nor the 
firm’s competitors see it, Faced 
with the union’s objection and also 
that of one member of the board, 
J. L. Cohen, the hearing was ad- 
journed without deciding the 
point. 

Throughout the whole hearing, 
the question of communist influ- 
ence in the union was never far 
below the surface. At times it 
bubbled up. On the question of 
union security, the company brief 
called the union demand “colossal 
impudence in view of the... 
well-known political connections 
of this union, the present trend of 
public opinion . , , and the present 
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GREB SHOE COMPANY LTD. 
VALENTINE & MARTIN LTD. 
Kitchener, Ont. 


M. W. McCUTCHEON 


vice-president and managing 
director of Argus Corp., has 
been elected a director of 
Massey-Harris Co. 


<i chbachl eacitictcdcainsain 
state of International affairs. . .” 

At another point: “.. . some of 
our employees now desire to 
sever all connections with the 
union on the grounds that its 
conduct had been extreme and 
unreasonable.” 

And another: “.. . a small group 
are dissatisfied because it (the 
union) is not sufficiently radical 
or unreasonable. We refer to a 
group... called Trotskyites which 
implies . . . a position more ex- 
treme than that of Communism.” 


NEW ISSUE 


MORE PEACE OF MIND 
OR MORE THAN 


April 3, 1948 THE FI 


NANCIAL POST 


POLICYOWNERS 


TWO EVERY MINUTE... every time the clock ticked off a minute of the business day in 
1947, two more persons became insured in Occidental Life~a growth of more than a 
quarter of @ million policyowners in just one year. At the close of 1947, a coral of 
1,160,114 persons were protected by some form of personal insurance in Occidental Life 
+--direct endorsement of the company’s pledge of “more peace of mind per preminm dollar.” 


LIFE INSURANCE IN FORCE, December 31, 1947...0.-0000++0-+-++++$1,377,498,876 


Increase over 1946 — 29.4% 


NEW ORDINARY LIFE INSURANCE SOLD IN 1947.............. $ 248,888,062 _ 


Increase over 1946 — 17.1% 


NEW GROUP LIFE TNSURANCE SOLD IN 1947... cccccescocsesces$ 105,568,1 23 


Increase over 1946 — 94.8% 


1947 PAYMENTS to policyowners and beneficiaries 
TOTAL PAYMENTS to policyowners and beneficiaries since organization . $151,466,238.00 


Canadian Head Office: 


SHAWINIGAN WATER & POW- 
ER CO. is moving its head office or- 
ganization into its new building at 
600 Dorchester St. W. Among the 
tenants in the Shawinigan Building 


| cciden 


W. Lockwood Miller, General Manager 


will be Royal Bank of Canada. 
L. E. Waterman Co, and the Swed- 
ish-American Line, 
about half a floor. 


$17,000,000 
British Columbia Electric Company 


Limited ' 


(Incorporated under the laws of British Columbia) 


To be dated April 1, 1948 


FIRST MORTGAGE BONDS, 334% SERIES “C” 


7,453,080. 


$185,151, 711.92 
+ + $ 13,196,902.68 
$ 17,388,164.00 


LONDON, CANADA 


GATINEAU POWER CO. advised 


that as at March 22 there were 
each leasing | 1, 
outstanding. 


622,396 shares of common stock 


To mature April 1, 1968, 


Principal and semi-annual interest (April 1 and October 1) payable in lawful money of Canada at 
the holder's option at any branch in Canada of the Company’s bankers. Series “C” Bonds in denominations 
of $1,000, $500 and $100 registerable as to princi 
of $1,000 and authorized multiples thereof. 


The Series “C” Bonds shall be redeemable at the option of the Company in whole at any time or in 
part from time to time on thirty days’ notice at 100% of the principal amount thereof, together with a 
premium thereon calculated as follows: if redemption is made on or before March 31, 1953, the premium 
shall be 214%; if redemption is made thereafter and on or before March 31, 1958, the er shall be 2%; 


if redemption is made 


ereafter and on or before March 31, 1963 the premium shall 


only, and fully registered Bonds in denominations 


e 1%; if redemption 


is made thereafter and before maturity the premium shall be 4 of 1%; together in each case with accrued 
interest to the date of redemption. 


As Sinking Fund for the Series “C” Bonds there shall Be payable by the Company to the Trustee on 
ee 1 in each year, commencing on April 1, 1949, an amount equal to 1% of the maximum principal amount 
of the 


Series “C” Bonds theretofore issued, plus an amount equal to one 
theretofore redeemed through the Sinking Fund. Such Sinking Fund shall 


’s interest on all such Bonds 
used exclusively for the retire- 


ment of the Bonds of Series “C”; The et will have the right to tender Series “C” Bonds in satisfaction 


in whole or in part of any such sinking 


payment. 


Trustee: Montreal Trust Company 


In the opinion of Counsel, these Bonds will be investments in which, pursuant to The 
Canadian and British Insurance Companies Act, 1932 (Dominion) as amended, com- 
panies registered under said Act may invest their funds. 


The Company, with its subsidiaries, controls the most extensive system of public utili 
Western Canada. A group of the Com 


BUSINESS 


ny’s subsidiaries 


enerate electrical ener 


services is 


and the Company and 


another subsidiary manufacture and distribute gas. British Columbia Electric Railway Company Limited 
distributes the electrical energy to the public and operates electric railway and bus systems in Greater 
Vancouver, Victoria, New Westminster and other important municipalities in British Columbia. The business 
controlled by the Company has been carried on successfully for the past fifty years and has developed into one 
of the largest producers of hydro-electrical energy in Canada, . 


We offer, as a the First Mortga 


when the Bonds 


ge Bonds, 334% Series “C”, subject to prior sale, if, as and 
ave been issued and received by us, and subject to the approval of all legal matters by 


Messrs. Douglas, Symes and Brissenden, Vancouver, as Counsel for the Company, and by Messrs. Mont- 
gomery, McMichael, Common, Howard, Forsyth and Kerr, Montreal, as Counsel for the Underwriters, 
who will rely upon the opinion of the Company’s Counsel in respect of the title to the assets of the Company 
and its subsidiaries, and also in respect of all matters of local law in British Columbia 


PRICE: 99 AND ACCRUED INTEREST TO YIELD OVER 3.80% 


It is expected that Bonds in interim form or trustee’s interim certificates will be available for delivery 
‘n or about April 12, 1948. 


Nesbitt, Thomson & Company 
Limited 
Dominion Securities Corpn. 
Limited 
Pemberton & Son Vancouver 
Limited 


Collier, Norris & Quinlan, 
Ltd. 


René-T. Leclerc Incorporée 
Bell, Gouinlock & Co. 


Limited 


James Richardson & Sons 


Burns Bros. & Denton 
Limited 


Hagar Investments Ltd. 


j.c Mackioses & Co. 


wanes > 


Okanagan Investments . 
~~ Co. 


Compan 
ited ifthe 


Carlile & McCarthy 
Limited 


McMahon and Burns 
Limited 


R. A. Daly Co. Limited 
‘Tanner & Co, Limited 
Thomas B. Read & Company 


WwW Gundy & Com 
ood, ee pany 
Royal S ities C tion 
oy piers orpora 
W. C. Pitfield & Company 
Limited 
Greenshields & Co Inc 
Mills, Spence & Co. 
Limited 
Eastern Securities Company 
Led. 


The Western City Company, 
a? pany; 


Société de Placements, Inc, 


A. E. Ames & Co. 


Lim 
McLeod, Yo 


Savard, Hodgs 


ited 
ung, Weir & 


Company, Limited 
Murray & Co 
et mane 
Midland Securities Limited 
W. C. Harris & Co. 
Limited 


on & Co., Inc. 


Yorkshire Securities, Limited 
A. E. Jukes & Co. 
tinned 

F. J. B & C 
J ae ompany 


Melady, Sellers & Company 
Limited 


Lauder Mercer & Company 


Anderson & Company Ltd 





, “PERFECT BALANCE’ 


Wire Wheels and Industrial Brushes 
- eolnetanes ; 


The CHVW line comprises every 
conceivable type of brush and 
wheel for industrial cleaning, 
polishing, scouring and buffing 
operations. Prompt delivery 
can be made from either our 
Toronto or Montreal warehouses. 


Fully illustrated catalogue No. WW-47 
describing all types of Wire Wheels and 
Industrial Brusbes mailed free on 
request. 


CUP BRUSH 
Crimped Wire 


CANADIAN HANSON & VAN WINKLE CO. LIMITED 
( Mamufacturers of Electro Plating and Polishing Equipment and Supplies 


\ TORONTO MONTREAL , 


MERCHANTS and manufacturers in- 

terested in importing from Australia 

may order a free copy of this informa- 

tive booklet from their bankers or 
direct from:— 


BANK OF NEW SOUTH. WALES 


British & Foreign Deportment, Sydney, Australie 


ORDER YOUR BOOKS 
FROM 


BURNILL’S 
BOOKSHOP 


100 Yonge Street, Toronto 1 
MAIL ORDERS POSTPAID 


IN MONTREAL 


ROYAL BANK 
OF SCOTLAND 


(Incorporated aie Royal Charter 


Head Office: 
EDINBURGH 


Branches throughout Scotland 


LONDON OFFICES: 
3 Bishopsgate, E.C2 
8 West Smithfield, E.C.1 
49 Charing Cross, 8.W.1 
Burlington Gardens, W.1 
64 New Bond Street, W.1 


Complete 
Banking 
F il it s 8 


Men of affeirs naturally 
stop at the WINDSOR because 

of its reputation for dignified 
comfcrt, unobtrusive, courteous 

_ service and its convenient 

_ Tecation—and because the 
WINDSOR is recognized as the 

proper place for business 

and social meetings. 


Windsor 


ON DOMINION SQUARE DOMINION SQUARE 


4. ALDERIC RAYMOND, 
PRESIDENT 


Associated Banks 
Glyn Milis & Co. 
Williams Deacon’s Bank Ltd. 
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THAT COVERS BOTH 
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York Knitting 


\Urges “Utmost” in Canada-U.S. Ties, 


Bonds Are Sold|“No Time to Quibble on Details” 


A new issue of $1 million first 
mortgage Series B bonds of York 
Knitting Mills, Ltd. has been sold 
by Wood, Gundy & Co, and Wills, 
Bickle & Co, The bonds, dated 
Dec. 15, 1947, consisted of $500,000 
4% serials due June 15, 1952-61, 
sold privately, and $500,000 4% 
sinking fund bonds due June 15, 
1971, offered at $99 and interest 
to yield 4.06%. 

Proceeds will be applied about 
$300,000 in partial reimbursement 
of expenditures already made for 
plant, machinery and equipment 
and the remainder against expen- 
ditures to be made for similar 
purposes; and, if considered in 
the interests of the company, up 
to a maximum of $300,000 par- 
tially to reimburse the company 
for financing of its subsidiaries. 

The company has _ purchased 
and fully paid for treasury shares 
in Kroy Unshrinkable Wools 
Ltd., a subsidiary, as follows: 
15,000 preference shares, par $20, 
at $20 a share and 3,334 ho-par- 
value common shares at $1 a 
share. The company has purchas- 
ed treasury shares in Taylor- 
Woods Ltd., a subsidiary, as fol- 
lows: 44,350 preference shares, 
par £1, at £1 a share, of which 
7/6 has been called and paid and 
221,750 ordinary shares, par 4/-, 
at 4/- a share of which 1/6 has 
been called and paid. 

Kroy Unshrinkable Wools Ltd. 
has purchased fully paid for 
treasury shares in Merrimac 
Wool-Processors, Inc. as follows: 
19,250 preference shares, par $20, 
at $20 a share and 3,334 no par 
value common shares at $1 a 
share, the prospectus states. 

W. P. Walker, H. H. Lawson, 
Ralph Presgrave and Lewis W. 
Lawson (all directors), each pur- 
chased at time of incorporation 
250 common shares,of Kroy Un- 
shrinkable Wools Ltd. at $1 a 
share. J. Douglas Woods, W. P. 
Walker, H. H. Lawson and Ralph 
Presgrave each purchased at time 
of incorporation 50 preference 
and 250 ordinary shares in 
Taylor-Woods Ltd. at their re- 
spective pars of £1 and 4/-, of 
which 3742% has been called and 
paid, the prospectus states. 


Staff Changes 


The Bank ‘ae an announces the 
following st changes: 
Cc. K. BELL, mana manager, Medicine Hat, 
Alta., to be manager, Brandon. 
. CUTHBERTSON, manager, Red Deer, 
Alta., to be manager, Medicine Hat, Alta. 
"A. HUTCHINGS, mene, Rossland, 
B, c. on be manager, Nanaim 
F. BARNES, manager, Oak Bay, B.C., 
ton be ‘manager. Rossland. 
Cc. E. NOBLET, of head office, to be an 
assistant inspector with headquarters at 


head — 
Ww. de BALINHARD, of superin- 
tendent’ s ae Calgary, to be man- 


ager, Red Deer. 

G. E. HAEBERLE, accountant, Mc- 
monies St. & Selkirk Ave., Winnipeg, to be 
wneeer Mountain Ave. & McGregor S&t., 


—— 
seepege, Paris, Ont., 
to bere manager, Aylmer, On 
T. H. BRYSON, manager, ‘Aplenee, to be 


agers” department, Toronto, to be man- 
ager at Paris. _ ce 

The Bank of Nova Scotia announces the 
following staff changes: 

G. WILLIAMS, to be manager, Portage 
la oo Man 

D. HUBBERT, to be assistant man- 

ee Winnipeg. 

DUNCAN M. CHRISTIE, to be accoun- 
tant, Antigonish, N.S. 

Cc. D. R. TRAVERS, to be assistant ac- 
countant, St. Catherine & Peel, Montreal. 


The Suatilen: Beak of Commerce an- 
nounces the following staff changes: 

A DY, formerly manager, White 
aor Y.T., to be manager, Armstrong, 


B 

H. J. FOSTER, formerly manager, Doug- 
las & Cormorant, Victoria, B.C., to be an 
assistant manager, Vancouver. 

R. J. JEFFARES, formerly accountant, 
Mission City, B.C., to be manager, Victoria 
Road, Vancouver. 

W. H. HAMILTON, formerly manager, 
Victoria Road, Vancouver, to be manager, 
Douglas & Cormorant, Victoria. 


anew ST ETSON 


YOUR BEST BETS A 


STEITSO 
109/ 


‘Heads turn whenever Bing — or a Stetson 
Hat — go by. New colours... new styles 
and new finishes by Stetson include the dashing Stetson 

“Whippet” above, priced at $10. For work or play choose 


from the interesting spring range. From $8.50 to $20. 


s currently co-starred in Paramount's ‘ROAD to RIO” 


Customs union, reci rocity with U. S.? William L. 
Batt, president, SKF Industries Inc., Philadelphia, speak- 


ing to Canadian Exporters Association in 


oronto last 


week didn’t come out for either but did urge “more inti- 
mate neighborliness between our countries, utmost in 
economic co-operation”; warned, “this is no time to quibble 
over details.” Here is a digest of Mr. Batt’s remarks. 


BY WILLIAM L. BATT 


The need for re-establishment 
of equilibrium in trade relations 
between nations has never been 
‘so acute. Much of the world’s 
troubles—and never in this post- 
war period have they been so 
alarming as now—arise out of the 
present unbalanced state of inter- 
national trade. And events that 
are moving swiftly toward a 
crisis, only serve to outline in bold 
relief the gravity of this state of 
affairs. 

It is vital to our existence as 

prosperous trading nations that 
our European customers re-estab- 
lish themselves on a sound eco- 
nomic footing. It is obviously to 
our best interests to assist them 
to do so and equally important 
that they use our aid to help 
themselves to full recovery as 
world traders. 
« But while we look to Europe to 
put its house in order, to reduce 
customs barriers and heighten the 
flow of trade, we may at the same 
time inquire whether there aren’t 
useful contributions to a better 
world to be made on this side of 
the water, 

I am fully aware of the hazards 
one is certain to run into when 
he proposes further to simplify 
trade movements between Can- 
ada and U. S. Each of us can 
readily see difficulties sure to 
arise that threaten the welfare of 
one group or another. In ordin- 
ary times, such considerations are 
entitled to their place. But I sub- 
mit that these are not ordinary 
times and dangers to your free- 
doms and ours threaten in ever- 
increasing severity. 

Is it not reasonable to suggest 
that we take a new look at our 
economic relationships against 
that constantly darkening back- 
ground, re-checking each step 
which might possibly be taken 
toward a more intimate neighbor- 
liness? 

This is no time to quibble over 
detail; the issues we face are so 
fundamental and far-reaching as 
to call for the utmost in co-opera- 
tion between us. 


Only One Field 


In fact, economic collaboration, 
in whatever degree, is only one of 
the many areas in the field of 
mutual assistance and co-opera- 
tion which the United States and 
Canada might well explore. Our 
very geographical setting gives us 
@ common denominator in many 
of the problems facing the world 
today and we would be remiss in 

our duty if we did not avail our- 
selves of the opportunity for joint 
action which our position makes 
possible. 

If together, you in Canada and 
we in the United States, can wage 
peace half as effectively as we 
wage war—abhorrent as war is 
to us—we can the more surely, 
bring about that better world 
which all of us are seeking. 

Can’t Be One-Sided 


Obviously you here recognize 
that no nation can long maintain 
high levels of employment or ad- 
vance its standards of living if its 
commerce is one-sided. That con- 
clusion is so simple as to be ob- 
vious, but in my country—and 
undoubtedly in Canada too—this 
inescapable fact has not always 
been clearly recognized. 

All of us, I am sure, are object- 
ive enough to face squarely the 
irrefutable fact that unless we 
buy we cannot sell; that there 
cannot long be any world trade 
unless it is two-way world trade, 
and that unless our customers 
abroad receive dollars through 
sales of their goods to us, they 
cannot buy from us. 

If there is any fact that stood 
out before and after this war it is 
that economic and political peace 
are indivisible and that only in 
a world climate of security and 
economic co-operation can there 
be a free and expanding flow of 
trade between all nations. 

Their Problems and Ours 

Yet, only now, three years since 
the end of hostilities in Europe 
are the American people coming 
to realize that there can be no 
cheap and easy solution to the 
problem of economic and politi- 
cal peace. There is no doubt that 
we have been trying very hard to 
take the easy way., 

And only now, with the world 
again divided into two camps, are 
our people beginning to be aware 
that the problems of the world, 
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and particularly those of Europe 
with whom we have so many ties, 
are their problems as well; that 
it is not merely a question of re- 
storing two-way trade, but, more 
importantly, of restoring the abil- 
ity to trade itself. 

I do not think it can be fairly 
said that the United States has 
been wholly unmindful of its 
obligations to the rest of the 
world. 


Aid to Europe alone from the 
United States amounted to $9 
billions from July, 1945, to the 
end of June, 1947. And Canada, on 
a per capita basis, evidently has 
done more than U. S. 

Now why has this aid failed to 
bring about the recovery of 
Europe? Has it been a wasteful 
failure? The answer, it seems to 
me, is that, while this aid has 
been effective, far more than most 
of us realize, the urgency for it 
was such as to exclude much 
opportunity for putting into effect 
long-range policies directed to- 
ward self-sufficiency. In other 
words, too much of it had to be 
eaten and too little remained to 
turn factory wheels. 


Just how effective it has been, 
however, is evidenced in the gains 
that have been made by some of 
these European nations. When one 
considers the appalling devasta- 
tion, and the disruption of the 
whole system of production and 
distribution, the accomplishments 
have indeed been remarkable. 

In some instances, industrial 
output has achieved prewar levels, 
But the failure of the major 
powers to reach an agreement on 
a plan for unifying German eco- 
nomy, and ultimately integrating 
it with the whole of Europe, has 
been far more serious on the rest 
of Europe than most of us had 
contemplated. 
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LOW FARES 


from Toronto 


$162.00 


Round Trip 
(plus tax) 


There is no assurance, of course, 
that United States aid will bring 
about the permanent rehabilita- 
tion of Europe, Like the ventur- 
ing of capital in a business enter- 
prise — and the European Re- 
covery Program is assuredly a 
business investment — it is, at 
best, a risk. 


But of one thing we can be 
certain and that is that Europe 
can not hope to recover without 
American help. The disintegra- 
tion or the collapse of these 
friendly nations, which would 
certainly mean the loss to the 
trading world of valuable mar- 
kets and sources of supply, not 
only would seriously impair the 
economy of the United States but 
as Russia takes in more territory 
—and there is no reason to sup- 
pose she will cease doing so 
merely because we or any other 
nation thinks she should — the 
foreign trade of the United States 
and Canada, as well as that of 
other nations, will be vitally af- 
fected, 


For new illustrated booklet, write The Bermuda Trade Devel- 
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EXPORT SALES 
AGENTS 


EXPERIENCE 
COUNTS! 


For over a quarter of a cen- 
tury our Executives have 
been engaged solely in 
Export Trade. 

They have built up a world- 
wide organization of ex- 
perienced resident Sales 
Agents, which is “Second to 
None”! 

THUS, despite import restric- 
tions and present Dollar 
shortages, we still enjoy a 
good volume of export busi- 
ness, because our agents 
are old established and 
“know the ropes"! 


WE CAN HELP YOU TOO! 


Write for details of our com- 
plete Export Service or come 
and talk it over with us. 


AUTOMOTIVE & GENERAL 
EXPORT CO. LTD. 
77 Victoria St., TORONTO 1, Ont. 
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AUTO PARTS DISTRIBUT- 
ors 
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Have you any offers that we can 
include in future issues? 


We make no charge for this serv- 

ice, and, should orders and en- 

quiries result, you will be given 

first opportunity to quote. 

JOHN FURMINGER EXPORT 
COMPANY 

77 Victoria $t., TORONTO 1, Ont. 
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That long-awaited holiday in Bermuda is now just 


over 5 hours away by T.C,A.’s 40-passenger 
“North Star” sky liners. 


What a holiday! . .. Bermuda sunshine, bathing, sailing, 
coral beaches, waving palms and delightful surroundings. 


And what a trip! You travel on the wings of supreme 
comfort, behind 4 dependable Rolls-Royce engines. 
Enjoy T.C.A.’s hospitality, delicious complimentary hot 
meals aloft, cocktails, cards, and the friendly service 


of attentive stewards and stewardesses. 


Lv. Toronto 10:15 a.m. E.S.T. Sundays 
Ar. Bermuda 4:30 p.m. A.S.T. 


Bay & Temperance Streets and Arcade, Royal York Hotel, Toronto 


TRANS -LCANADA 


International 


Trans-Atlantic 


Transcontinental 
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Only a Plane Can Take You There, 
But It’s Fishing De Luxe For Trout 


JAMES A. BROMLEY 


appointment as Account Executive 
ennovnced by R. C. Smith and Son 
Limited, Advertising Agency, Toronto. Mr. 
Bromiley wos formerly an Account Repre- 
sentafive with Saturday Night Press, and 
wide experience in Advertising, Sales 
Promotion and Public Relations. 


By WALLACE GILLESPIE 

Northern Ontario’s generous 
waters will give a fisherman 
something to show for a day’s 
casting, but it has been almost 
axiomatic that the finest. trout 
areas are at the same time the 
least accessible. 


By airplane service’and deluxe 
accommodations, two-year-old 
Severn Enterprises Ltd. has open- 
ed up one such area to folks 
whose pocketbooks give consid- 
erable rein to the fishing urge. 

What Severn Enterprises offers 
is accommodation’ at its “Mimi- 
niska Lodge.” A glance at the 
rate card ($35 per day, $227.50 
per week, and $900 per month) 
does not indicate that the abun- 
dance of adjacent waters will be 
speedily depleted by exploiting 
hordes. The lodge will, in fact, 


accommodate ‘no more than 12 
guests at one time. 

“Miminiska” claims the distinc- 
tion of being the most northerly 
sportsmen’s lodge in Ontario. It’s 
on a lake which forms part of the 
Albany River system which, in 
turn, flows into James Bay. More 
precisely, the location is 190 miles 
northeast of Sioux Lookout. Here, 
in midsummer, daylight lasts un- 
til 11 p.m. and day breaks again 
at about 3 a.m. 


How to Get There 


There are two ways of getting 
there. One is by Canadian Na- 
tional Railways.to Sioux Lookout, 
and thence by Severn Enterprises 
Ltd. plane on a 1%-hour flight to 
the lodge. For parties of four 
persons or less, the plane fare is 
$200 round trip, per party (sub- 
ject to revision). For parties of 
five to eight persons, it’s $400 
round trip, per party. All parties 
of less than four persons leave 
from Sioux Lookout only. 

The other way of getting there 
is from Duluth, Minn. Arrange- 
ments have been made with 


_| Sportsmen Airways Ine. to fly 


Greenshields & Co 


Members Montreal Stock Exchange 
Montreal Curb Marhet 


607 Place d’Armes, 
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parties of four or more persons 
directly to the lodge, a four-hour 
trip. The fare is $200 round trip, 
but in this case it’s per person, 
not per party. 

The idea of building a fishing 
and hunting lodge in this area 
was born almost two years ago. 
Severn Enterprises Ltd. was 
formed in 1946 as.a flying, fur- 
trading, and commercial fishing 
venture. That summer, a com- 
pany announcement explains, an 
American angler “gave us the 
idea that, since our normal busi- 
ness activities took us into some 
of the finest speckled trout fish- 
ing areas remaining on the North 
American continent, we were in a 
unique position to make this fish- 
ing available to a far larger circle 
of angling enthusiasts 
hitherto had access to this part 
of the world.” 

Lodge in Virgin Forest 

Building of the lodge and the 
subsequent management of it 
have fallen to the lot of G. C. 
Lewicky, M.C., an ex-officer of 
World War. II. Before the 1947 


COMPANY 


than has| em 


“breakup,” “Smokey” Lewicky 
and his wife Rita flew into the 
area with another good bushman 
and the necessary tools and Bro- 
visions. To. preserve the virgin 
forest in the vicinity of the lodge 
itself, timber was cut across the 
lake and floated over after 
“breakup.” By June 20, the lodge 
was built, and later that summer, 
two detached log cabins and a 
large ice and cold storage cellar 
were added. Amidst such work, 
the 1947 clientele was largely lim- 
ited to acquaintances, with little 
publicity given the project. 


The main lodge building con- 
sists of dining room, lounge with 
large stone fireplace, two bed- 
rooms accommodating four per- 
sons each, and washrooms. The 
detached log cabins each contain 
two beds and washing facilities. 
The beds are all over-sized 
singles with inner-spring mat- 
tresses. Sheets, pillow slips, pil- 
lows, and blankets are provided. 


Fresh meat and vegetables are 
flown in with each party or as 
required. Fish are served only at 
the request of guests, (The 
“catch” will be packed in ice for 
the guest to take away, at no ex- 
tra charge). | 


Canoes and motors are pro- 
vided. Those who wish to fly to 
lakes away from the Miminiska 
system may do so at the normal 
hourly or mileage rate. Other- 
wise, there are no extra charges 
once the guest has — at the 
lodge. 

The guides, all full-blooded In- 
dians, are registered with the On- 
tario Government, and are quali- 
fied to take guests on one-,.two-, 
or three-day trips away from the 
lodge. 

The nearest telephone is about 
100 miles away, though tele- 
graphic communication via Fort 
Hope is available in event of 
gency. 

The area’s climate is stated to 
be mild, and generally very warm 
during June and July. Evenings 
are always cool, even in mid- 
summer, Rainshowers of short 
duration are sometimes experi- 
enced, and, while mosquitoes and 
black flies do occur, repellants 


REPORTS 


To assist readers in apptaising and comparing company financial statements, The 


Pinanelal Post has a uniform method of B 


from the companies’ pub 


CANADA WIRE & CABLE CO. 
1947 net profit was up sharply at 
$1,474,517. The improvement was 
the result of uninterrupted opera- 
tions (nearly four months. opera- 
tions were lost to strikes the 
previous year), During the year 
the company received the agreed 
compensation for a block of land 
at Montreal East, which had been 
conveyed to the Dominion Gov- 
ernment in 1942. Thé* transaction 
is reflected in surplus account. 

Plan: for rehabilitating the Lea- 
side plant, begun in 1944, has been 
practically completed, resulting in 
greater efficiency, increased pro- 
duction and improved working 
conditions. Token sales of Canada 
Wire products made in the export 
with wide and 
favorable acceptance and may, 
when condftions permit, prove ex- 
tremely valuable, it is stated. 

CONS. INCOME ACCOUNT 
Years Ended Dec. $1: 1947 
Total net income 


Less: Taxes 
Depreciation 


Class A divd. ...... 
Class B divi. 

Surplus for year 1,054,517 
sDeficit. 


Earnings per Share and a Record: 
Pref.t: Paid .05 


WRedsemed July 15, 1946. 


CONDENSED CONS. SS SHEET 
a at Dee, 31: 947 1946 


Sevenunnsdss 
Accts. rec. . 
Inventories 
Total curr. assets .. 
Misc. assetsa 
Fixed assets* . 
Total assets 
Accts. pay 
Prov. for taxes 
Debents. due 


resenting corporation accounts. Variations 
ished reports ere footnoted. 


at $55,177,079 represented an in- 
crease of 28%. Steadily rising cost 
of doing business more than offset 
this gain, however. 

In December the any sold in 
Canada $7,500,000 principal amount 
of 3%% first, hovigins sinking 
fund bonds, due 1972 at a price of 
$96 plus accrued interest, Net pro- 
ceeds from this issue, together with 
other corporate funds are being 
used to finance the cost of plant 
additions and modernization, in- 
cluding the erection of a fluid 
catalytic cracking unit under con- 

struction at Montreal East refinery 
and a new lubricant blending and 
grease . plant at To- 
ronto. Presently estimated cost of 
these two projects is $11 millions, 
of which $4.4 millions had been 
spent at the end of 1947. Both 
plants are expected to go into 
operation during 1948. 

Gross crude oil production of the 
company’s subsidiary in Trinidad, 
B.W.I. amounted to 602,341 barrels 


843} as against 538,893 in ,1946. During 


the year eight new wells were 
completed and all of them were 
commercially productive except 
one, the status of which was doubt- 
ful at year end. In western Canada 
the company continued extensive 
exploration activities on its pros- 
pective oi] lands in Alberta. Up to 
end of 1947 approximately $3 mil- 
lions had been spent, but the only 
favorable result so far obtained 
has been the gas field in the 
Pakowki Lake area in southern 
Alberta where the company holds 
interests with Union Oil of Cali- 
fornia in equal participation. It is 
estimated that 75,000 acres have 
been proven for gas production 
and the gas reserves are believed 
substantial. The company has en- 
tered into an agreement with Texas 
Co, for the exploration and devel- 
opment of the company's entire 
interests in Alberta with exception 


9| of Pakowki Lake area. 


*After depr. of 
tMarket value 
aIncl. ref. EPT .... 
eincl. ref. EPT 
Working capital 


5,707,590 
McCOLL-FRONTENAC OIL CO. 
1947 net profit was off 13.6%. Sub- 
stantial increases occurred in sale 
of gasoliné, automotive and indus- 
trial oils and grease, fuel oils, and 
other petroleum products, estab- 
lishing new sales records, Net sales 


A Well.Balanced 7'/.% Investment Return 


The investment of equal amounts in the common shares of the 
following companies would provide an average return of over 


THAT— 


Atlas Steels Limited 
The Bell Telephone Company of Canada 
The Consolidated Mining and Smelting 


Company of Canada, Limited 


International Paper Company. 


Each of these companies is in a strong financial position, and 
is a leader in its particular field, supplying services and 
commodities necessary to our way of living. 


Further information on these and other securities is contained 


in our current offering list. 


Telephone or write for a copy. 


Fairclough & Company 


Limited 


80 Richmond Street West, Toronto 


Telephone: ADelaide 6191 


Company refineries again in- 
creased their crude oil.runs to 


,387 | 9,081,055 barrels (8,309,740 in 1946). 


It is expected that with the com- 

pletion of the new fluid catalytic 
cracking unit’ about Sept. 1, 1948, 

the crude oil capacity at the Mon- 

treal East refinery will be approxi- 

mately 40,000 barrels a day. 

CONSOLIDATED INCOME ACCOUNT 
Years Ended Dec. 31: 1947 1946 

55,177,079 48,072,182 

,107,427 

1,134,403 

423,577 

4,633 

26,132 

18,514 

2,601,800 


Bond interest .... 
Other interest .... 
Amort. disc. ... 
For. exch. loss 
Income tax 


Net profit 
Less: Pref. divds. .... 
Com, divd. 


5 320,228 
8,218,506 
000 


356,193 
,000 50,000 
Surplus for year 2,412,403 
Times ye anereee Eernedt: 
16.14 16.77 
12.43 


. 14.09 
tAfter other interest. 
Earnings per Share and eee Record: 
ferr $46.34 $53.64 


Pre 
Paid. (4% pf.) sscsee 4.00 lo 
Paid (6% pf.*) .... 
14i 138 


— 

*Old stock. aoe (gheiore) ator 
stock split on Nov. 20, 1947. 

Note: Earnings incl. invest. prof. > Gar 


per common sh. in 1947, 36 cents in 


CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: ae 1946 

b pore 38 $3,694,565 

. iy 0s6 20009 Seen ins 3,955,075 

Inventories 12, 3,378 
Total curr. assets ., 29 15,723,018 

Other invests. 


19, 705,995 28,181,126 

636,583 64,419,618 
196,020 2,814,917 
2, ao, oo 2,489,807 


: ye, 961 5,304,724 
9,060,600 12,600 "o08 
15,119,397 


592,000 

17,053,904 17,053,904 

Earned surplusa 5,385°718 3,849,588 

aIncl. ref. EPT Oe, 812 589,812 
tShown previously in deferred liab. 
*After depr. of .... 18,089,199 t 

Working capital 10,430,468 10,418,294 


Total — liab. . 
Funded debt 
Deprec. Tes. ..ccccers 
Inventory res, 
Capital stock 


Bond Offering 


| By Fleet Mfg. 


W. A, CAMPBELL 


has been appointed director of 
employee relations of the Cana- 
dian Westinghouse Co., of which 
he is also secretary, and general 
counsel in charge of the law 
department. 


are normally sufficient to avoid 
inconvenience. 

Besides furnishing detailed in- 
formation on the recommended 
fishing equipment for “Mimi- 
niska,” the proprietors give the 
following account of the fishing 
and hunting resources of the dis- 
trict. 


Brook trout fishing is excellent 
throughout the entire season from 
“breakup” (usually around the 
fifteenth of May) to Sept. 15. 
These trout are seldom taken 
weighing less than 2% or three 
pounds, with five pounders not 
uncommon. During July and Aug- 
ust, the Albany River itself is the 
best producer, while early and 
late in the season the many 
smaller streams prove better. 

There are some lake trout in 
the area, but this fishing near 
Miminiska is not outstanding. 
Two hours’ flight will put the 
guest on a lake from which 80- 
and 90-pound lake trout have 
been taken. 

Wall-eyed pike and northern 
pike are available in profusion 
a few minutes from the lodge. 
Whitefish and sturgeon are caught 
by Indians commercially. Muskie 
and bass do not inhabit these 
waters. 

Moose (season starts about the 
end of September and closes 
about the end of November) are 
quite abundant. Duck and goose 
shooting is available from about 
the end of September to the 
middle of November. Deer and 
bear inhabit the area south of the 
lodge, though they’re more plen- 
tiful south of the CNR). 


An offering of $500,000 Fleet 
Manufacturing Ltd. 5% deben- 
tures is being made by Harrison 
& Co., Toronto investment house. 
Price will be $75 plus accrued 
interest, per $100 debenture. Reg- 
istered debentures in the amount 
of $150,000 dated Jan, 31, 1948 and 
maturing Jan. 31, 1949-1951 have 
been placed. The remaining 
$350,000 5% convertible sinking 
fund debentures, being currently 
offered, will mature Jan. 31, 1968. 

The issue is to provide addition- 
al working capital to carry on the 
large business now under way 
following conversion of the com- 
pany from the business of manu- 
facturing aircraft and trailers into 
that of a diversified manufactur- 
ing concern with five main divi- 
sions, At the moment, the 
company has business on hand 
with a sales value of $2 millions, 
the offering prospectus states. 

The 5% sinking fund debent- 
ures are convertible at the option 
of the holders into common shares 
at the rate of (1) 17 common 
shares for each $100 par value of 
debentures up to but not after 
May 15, 1951, or (2) 15 common 
shares for each $100 par value 
of debentures after May 15, 1951, 
and up to but not after May 15, 
1954, or (3° 12 common shares 
for each $100 par value debenture 
after May 15, 1954 and up to but 
not after May 15, 1957, ar (4) 10 
common shares for each $100 par 
value of debentures after May 
15, 1957 and up to, but not after, 
five days prior to date of maturity. 

All debentures at any time out- 
standing rank pari-passu and are 
equally and rateably secured by 
a first floating charge on all the 
present and future property of 
the company. The company cov- 
enants that it will not place any 
first mortgage on any of its pro- 
perties prior to 1951 without con- 
sent in writing of two-thirds of 
the holders of the 5% registered 
debentures. 
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Choosing your executor 


Coed ee >) 


One important factor to consider is 
whether your Executor will be on hand, in 
good heaith, ready to serve when needed. 


As a continuing corporation you can be 
sure we'll always be available and pre- 
pared to serve your family competently. 


Crown Trust 


Company 
Executor and Trustee since 1897 
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and you cant leave it all 


~ 


However much you may have accumulated over the 
busy years—in the hope of providing comfort for those 
you may some day leave behind—the total is subject 


to a heavy discount. 


f 


Your net estate is the sum of all you own, less your 
ordinary debts, funeral expenses, medical and hospital 
bills, Dominion succession duties, Provincial succession 
duties, unpaid income taxes and probate costs. These 


charges often eat up 20 to 30 per cent = and sometimes 
even more—of an estate’s assets. 

Perhaps you have made some provision for them, 
but are you sure that is adequate today? 
There is one way to find out—by having your estate 
plan reviewed now Canada Life estate, 
analysts. Ask your Canada Life tative or write 
to the Head Office, 330 University. Avenue, Toronto,| 


7-OANADA LIFE: 
Sy tesurance Company 
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100 ADELAIDE ST. W., TORONTO 
Phone AD. 4795 


SHARP, WOODLEY & CO. 
CHARTERED ACCOUNTANTS 


813 CONFEDERATION LIFE BLDG. 
WINNIPEG, MAN. 


GOLDHAR & BECKERMAN 


Chartered Accountants 


79 EAST DON ROADWAY TORONTO 


Hudson, MeMackin & Co. 
Chartered Accountants 
SAINT JOHN, N.B. MONCTON, N.B. 


MORRELL AND COMPANY 


CHARTERED ACCOUNTANTS 
W. A. Morrell, C.A. B. M. Sears, C.A. 


AMHERST CHARLOTTETOWN 
Nova Scotia Prince Edward Island 


Rene de Cotret, Ferron Nobert & Co. 


Chartered Accountants 
Branch Office - * * . Shawinigan Falls 
Three Riyers, Que. 


Industrial Growth in Canada 


C-I-L 


Canadian Industries Ltd., Presi- 
dent and Managing Director G. W. 
Huggett, Montreal, this week offi- 
cially opened its new $2 millions 
York Works, on Toronto’s north- 
ern outskirts. The plant, now en- 
tering large-scale manufacture of 
resin and enamel is one of the 
most modern in Canada, with in- 
teresting new equipment, engin- 
eering, production and electrical 
facilities. 

Erected by Carter Construction 
to plans by I. R. Tait’s C-I-L en- 
gineering staff, the one- to four- 
story steel and brick plant was 
completed recently after close to 
18 months of building. Address of 
the new plant is 1,300 Castlefield 
Ave., Fairbank. A. R. Stewart is 
works manager, C-I-L Paint & 
Varnish: division, 


Kelton 


Kelton Manufacturing, 225 
Jarvis St., Toronto, builds new 
36,000-sq ft. two-story plant on 
Davenport Rd., Toronto, east side, 
south of Dupont St. The building, 
of mill construction with con- 
crete block and brick walls is 
slated for year-end completion. 

Also to be housed in the plant 
are two affiliated firms: Peter- 
Austin Manufacturing (education- 
al toys); Art Chemical Products 
(associate of Huntington, Ind., 
firm of same name), modelling 
clay and toy bubble-making ap- 
paratus, 

Kelton itself makes cotton ma- 
terials and heat-sealed vinylite 
plastic film table cloth covers, 
rainwear shower curtains, crib 
sheets, babywear, etc. 

Toronto Industrial Commission, 
reporting on the expansion, out- 
lines an interesting feature in Kel- 
ton’s process: “Welding” of seams 
and edges of vinylite plastic ma- 
terials with special electronic 
machines, a number of which are 
being made for the new plant. 
By placing the materials between 
the electrode plates of the ma- 
chine, an electrical] field, alternat- 
ing at a very high frequency of 


COMPANY 


about 27 million times per second, 
excites molecular activity to such 
an extent that the materials 
quickly heat up and melt from the 
inside out. The application of 
light pressure at the same time 
fuses the materials together, as 
one, in a rapid and efficient man- 
a s es e 


Taylor Instrument 


Taylor Instrument Cos. of Can- 
ada, Toronto, affiliated with Tay- 
lor Instrument, Rochester, N. Y., 
recently gained 90% expansion in 
production facilities with leasing 
of adjacent manufacturing space. 

The additional building, Toron- 
to Industrial Commission reports, 
will be used until Taylor carries 
out plans to expand its present 
five-story premises. 

Established in Toronto 34 years, 
Taylor makes household, temper- 
ature and weather instruments 
and industrial temperature, pres- 
sure, humidity, flow and liquid 


level gauges. 
s 7 


Wilson Publishing 


Wilson Publishing Co. of Toron- 
to, plans spring opening of its 
new 20,000-sq. ft. plant in subur- 
ban New Toronto; plans a 10,000- 
sq. ft. addition for amalgamation 
of two existing plants under one 
roof and supply space for new 
lines under development. Wilson 
publishes books, magazines, news- 
papers and newspaper services. 


Swift 

Swift Canadian Co., at its St. 
Clair Ave. W., Toronto plant, is 
erecting a three-story $60,000 
steel and brick addition to oil 
refinery for summer completion. 
According to Toronto Industrial 
Commission, operations will in- 
clude filling of cartons, temper- 
ing ang storage of lard and short- 
ening Products. — 


* 


Canadian Film 


Canadian Film Industries Ltd., 
310 Lakeshore -Road, affiliated 
with Audio Pictures Inc., New 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method -“ resenting corporation accounts, Variations 


from the companies’ pub 


CANADIAN. SILK PRODUCTS 
net profit for the year ended June 
30, 1947 was $436,967. Operations 
were maintained on a very satis- 
factory basis in spite of many com- 
pléx problems, President A. A. Mun- 
ster states. 

The confused international situ- 
ation is having a retarding effect on 
the development of export markets 
and it is impossible to dete 
from the current outlook what the 
future holds in such fields, it is 
said. The company is continuing to 
develop foreign markets whenever 
a reasonable degree of security is 
assured. 
* During the year, material strides 
were made in production of finer 
qualities of nylon hosiery and an 
extensive plan of: rehabilitation of 
plant and equipment was carried 
out. Commitments for new machin- 
ery and plant expansion contracted 
for to date $500,000 

INCOME ACCOUNT 

Year Ended June 30: 
Net earnings 
Less: Income tax 
Net profit 
Less: Divds. a, 
Surplus for year 86,96 
Earnings per Share and Dividend meonta: 

Class A $4.37 


Class B 
None paid. 
CONDENSED CONS. BALANCE = 
at June 30: . 


Inventories . 
Investments 


ished reports are feotnoted. 


company has agreed to sell its 
transportation system to the city 
for $6 millions plus the net cost of 
all capital additions made to the 
system after Nov. 1, 1947 up to and 
including Aug. 12, 1948. The city is 
now proceeding to carry out all 
legal details necessary to taking 
tg railway on or before Aug. 
13, 1948. 


INCOME ACCOUNT 
Years Ended Dec. 31: 1947 1946 
Net earnings $1,132,991 $1,302,730 
Less: 286,818 281, 


p. 

Net profit ‘ 

Less: Dividends 

Surplus for year 

Times Bond Interest inssueas 
da eeee = 37 


aidt 
‘adues (tafter) 4-for-1 sea split. 
CONDENSED meee enna 


As at Dec. 31: 1 
Cash & Dom. bds, ... asia 1,138,081 
Accts. rec. 027 61,264 
Invests.t 

Wkg. cash & stores... 


Total curr. assets... 
Total assets 
Funded debt 
Unred. tickets 
Injur. & damages .. 
Capital stock 
Surplusa 
alae. ref. EPT .... 


tmkt. value 
Working capital 


135 ‘000 
1,377,899 
1,784,596 


RIVERSIDE SILK MILLS 1947 


723'398 | net profit was down 12.6%. Working 


capital. position was off $56,299 at 
$490,27f 


* INCOME ACCOUNT 


000 Years Ended Dec. 31: 


CANADA MALTING CO. 
net profit Was up 2.7%. All plants 
worked at capacity, and shipments 


Net earnings 

Less: gt 
Income taxa 
Add: Trs, fr. invent. 
res, 


Earnings per Share and Dividend Record: 


were;somewhat greater than in 1946. | Class A 


The addition to the Calgary malt- 
house and elevator came into oper- 
ation in April 1947, and the Port 
Arthur malthouse started produc- 
tion in December. 

The substantial increase in bank 
advances is due in part to the in- 
crease in the quantity of barley pur- 
chased to supply the greater malt- 
ing capacit Also the price of 
barley in Dec., 1947, had advanced 
approximately, 150% over the cost 
per bushel in 1946. 

Directors deemed it advisable, in 
view of capital expenditures made 
during the past three years, to ob- 
tain additional operating funds and 
$2 millions in first serial debentures 
were sold last July. 

INCOME ACCOUNT 
Years Ended a 81: 1947 
Net $1,474,817 naman 
++ 350,000 


Earned ....... seve 


$3.61 
2.00 


2.00 
Note:—After teen. class A 
earned $2.16 in 1947, $2.48 in 1946. 


ae a, a 


+Market value $274,850. 
§Included in current assets in co’s, re- 


*After os of .... 760,135 720,926 
. EPT 36,960 


aIncl. cove 37,749 5 
Working caoaad ee 490,271 646,570 


ANGLO-CANADIAN TELE- 


7| PHONE CO. 1947 net profit was up 


$3.37 
2.00+-0.50 2. 00-60: 0 


CONDENSED BALANCE — 
conn at Dec. 31: 1947 


Accts. 
Ref. EPT “rec. 1948 ee 
Inventories 

Total curr. assets . - 18,011,210 
Dep. Wpg. Gr, Exch, 390,000 
Misc. assets¢ 
Fixed assets* 


gan 157 
940,320 
Total assets 


5,380,2 
19,415,571 10,888,479 
1,816,104 


pay. eee 
Debent. due July 3 

Total curr, Mab. .... 
Invent. res. 


Capital surplus 
Earned surplusé .... 
*After deprec. of .. 


639 
sc oee 8A01,908 3,318,848 


OTTAWA ELECTRIC RAILWAY 
CO. 1947 net profit was off 3.4%. 
Under the company’s franchise 
agreement with the city of Ottawa, 
the city has the right to acquire the 
company’s transit assets on or be- 
fore August 13,\1948. Negotiations 
have been entered into with the 
company, as a result of which, the 


11.9% The company sold a further 
10,000 shares of 4%% cumulative 
preferred stock and the proceeds 
from sale amounting to $500,000, 
together with $300,000 from the 
general funds of the company, 


7! were advanced to its subsidiary 


B. C. Telephone Co. to be used for 
extension of that company’s prop- 
erties. In due course consideration 
will be given to converting these 
advances, together with $500,000 
previously advanced to B. C. Tele- 


: bye Capital stock 


York, N.Y., has recently doubled 
the size of its property holdings 
with the purchase of an additional 
acre of land immediately to the 
north of its existing premises and 
plans to erect a modern, single- 
story building on the new prop- 
erty this spring. 

Of brick and steel construction, 
the plant will provide carpen 
and paint shops for fabricating 
stage props, additional storage 
space and an auxiliary stage to be 
known as stage number two for 
silent shooting, fashion and other 
still photography. Fully-equipped 
sound studio in the present build- 
ing was completed last year. 

* s * 


Hoffman Tape 


Hoffman Tape Mills of Canada, 
24 Mendota Rd. Toronto, a re- 
cently organized firm affiliated 
with Electric Insulation & Fibre 
Co., is erecting a new, single-story 
plant of concrete block and brick 
construction on an adjoining site 
on Mendota Road. With the instal- 
lation of 14 special-type weaving 
looms now being manufactured 
in United States, the company 
intends to produce cotton tapes 
for coil windings of electric 
motors and transformers, Opera- 
tions are expected to begin early 
this summer. 

@ . s 


George Everall 


George Everall Co., 107 Jarvis 
Street, Toronto, printer and en- 
velope manufacturer is erecting 
a new factory of concrete block, 
brick and steel construction at 
the corner of Connaught and 
Queen streets. The single-stcry 
building, with full basement, will 
provide for a considerable ex- 
pansion in facilities. The plant is 
expected to be ready for occu- 
pancy this spring. 


Acme Carbon 


Acme Carbon & Ribbon Co., 260 
Richmond St. W., Toronto, has 
completed purchase of a modern 
factory building at 2356 Gerrard 
St. E. The recently constructed, 


a Co., into ordinary shares of 
C. Telephone Co. 

Bw Philippine company is con- 
tinuing to improve and extend its 
services and facilities but the pro- 
gram is necessarily slow due to the 
difficulty in obtaining badly need- 
ed equipment. No settlement has 
yet been made with the U. S.-Phil- 
ippine War Damage Commission 
relative to loss or damage incurred 
to property. 

INCOME ACCOUNT 


Years Ended Dec. 31: 
Net income 


T. J. EMMERT 


has been elected a director of 
Canadair, Ltd., of which he is 
also vice-president. 


concrete block, brick and steel 
building contains 40,000 sq. ft. of 
floor space and is of single-story 
construction with offices located 
on a second floor. Convenient 
shipping facilities are provided by 
a Canadian National Railway 
siding. 

Acme, one of the largest pro- 
ducers in Canada of carbon paper 
and typewriter ribbons for all 
types of equipment, manufactures 
for the trade across the Dominion 
and supplies markets in several 
foreign countries such as South 
Africa, South America, and the 
West Indies. It specializes in non- 
curl typewriter carbon papers 
and nontack pencil carbons. 

With several special machines 
now under construction, the new 
plant will be completely fitted 
with the most modern grinding, 
mixing and coating equipment 
for the manufacture of the com- 
pany’s products. Canadian raw 
materials used are paper, wax and 
oil. Imported raw materials from 
England include the finest grade 
carbon tissues, cloth and dye- 
stuffs. It is anticipated that the 
plant will be in complete opera- 
tion at the new address by May 1. 


has started on an increase of the 
bleaching capacity, on which pro- 
ject $198,788 was spend during the 
year. In addition, $251,335 was ex- 
pended on minor projects charge- 
able to the plant account. Modern- 
ization work at this plant, recently 
authorized, is estimated to cost $2 
millions; will bring manufacturing 
costs nearer to competitive levels, 
it it stated. Fund; for this purpose 
will come from the $2,910,188 net 
proceeds of the sale of the Bersimis 
forest lands. By producing Berlin’s 


00} sulphate pulp requirements at Ber- 


Surplas fie year.. 88,705 1,279 
a er Share ‘and Dividend Record: 
: Earn, $5.59 $5.50 


0.56% 


e paid. 
*Before (tafter) participating provision 
ee a BALANCE SHEET 
. Sl: 1947 1946 


Total curr. assets. 
Invests., less res... 
Due from subsids... 

Total assets 

Total curr. 

Due to subsid 
Employ. res, 
Conting. res. 


490,560 
12,748,974 


Surplus 
Working capital... 


SAGUENAY POWER CO. 1947 
net profit was up 263%. Although 
operating revenue was off $473,537 
at $6,980,009 total operating expen- 
ses were also off $603,315. Biggest 
drop was in power purchased — 
from $2,085,884 in 1946 to $1,341,375 
for 1947. 

CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1946 
$4, 254 saat $4, 138, 148 


. _.175,012 
1,082,632 


Surplus for year 
Times Interest Earned: 


Total curr. assets.. 
Misc. assetsa 
Unamort. fin. exps... 
Invests. in subs 
64, 299, 411 64; 064, 372 
cocccece 73,488, 137 73,209,743 
Total curr. liab.. - 2,492,533 2,287,953 
Deprec. TOS, ccccccccce 13/399, 965 12,692,889 
Other res. 9,370 


173,100 

4,786,269 4,519,332 
141,734 141,734 
588,331 847,028 


BROWN CO. net profit for the 
year ended Nov. 30, 1947 was up 
78%. Consolidated net sales of $42,- 
630,468 again exceeded any pre- 
vious year and represented an 
increase of $6,543,393 over the 
previous year. The profit improve- 
ment resulted despite disappearance 
of items of profit realized in prior 
years from foreign exchange in 
the Canadian subsidiary, and sub- 
sidy payments to the. parent com- 
pany on pulp from the U. S. Gov- 
ernment, 

At the La Tugue pulp mill, work 


CHARLES GREER & CO. 


Chartered Accountants 
4 TORONTO 


814 Excelsior Life Bldg. 


Elgin 0700 


EXPORTING? 


a 


trade outlook is one of many topics fully re- 
by The Financial Post. 


Plan with greater con- 


shensl by reading The Post regularly. 


THE FINANCIAL POST By mail each week, $5 


lin, instead of bringing down La 
Tuque sulphate pulps as previously, 
the volume of La Tuque pulps 
available for the general market 
correspondingly is increased. 

The higher price level generally 
prevalent during 1947 was reflect- 
ed in the balance sheet, especially 
in inventories and accounts re- 
ceivable. Cash and goverriment 
securities carried as current assets 
decreased during the year by $1,- 
782,317, largely as a result of the 
increased investment in inventor- 
ies. 

Directors are nearing a decision 
on a final plant of recapitalization. 
The plans are connected with the 
$48 of accumulated unpaid divi- 
dends on the $6 cumulative con- 


000| vertible preferred stock. 


It is difficult to estimate results 
for the current fiscal year, because 
of the abnormally low water flow 
at Berlin and disruption to produc- 
tion and sales schedules incident 
to bringing into operation the enw 
sulphate mill and new towel paper 
machine, it is stated, 


CONS. INCOME oe 
Years Ended Nov. 30: 
Net sales 
Net earnings* 


1946 
eisainanl $36,087,075 
654 3,329,475 


eeeee 5, 


Net profit & ‘surp.. 
deprec, of. 
oAfter deplet. of.. 
Times General Bond Interest Earned: 
Earnedt 5.86 3.70 
+Based on earnings available for gen. 
bond interest (computed in accordance 
rwith the trust deed) amounting to $3,765,- 
925 in 1947, $2,375,179 in 1946. 
Earnings per Share: 
ia ed = - 


iommon 
Ne dividends paid on either a 
CONDENSED CONS. BALANCE SHEET 
1947 1946 


$11.03 
0.36 


As at Nov. 30 


Cash & govt. secs.. 
Accts. rec. 
Inventories 
Total curr. assets. 20 
Prep. tax & ins. .... 
Misc. assetsa 
Fixed assets* 
Total assets 
Accts. & tax. pay... 
Other curr, liab 
Total curr. Liab... 
Funded debt 
Invent. & cont. res.. 
Capital stock 
Capital surplus .... 
Earned surplus ... 
*After depr. } eee 
*After depl. of . 
alIncl. ref. EPT. 


$1,763,606 $3,545,923 
4 3,612,990 


11,808,740 


285,000 300,000 
tIncludes $5,050,314 in 1946, $4,020,312 in; 


1947, special deposits reserved for plant 


improvement program. 
Working capital ... 16,113,512 16,000,112 


HOLDEN MANUFACTURING 
CO. net profit for the year ended 
Jan. 31, 1948, was up 46%. Working 
capital position was up $92,373 at 
$386,815. 

INCOME ACCOUNT 
Years Ended Jan, 31: 1948 


Net earnings 


Income tax 

Net profit 

Less: Divds.. ...cscseve 

Surplus for year 

——— = Share and Dividend — 
Class A $3.07 $2.10 


Bt 1.04 
{Before ({after) participation. 


CONDENSED BALANCE SHEET 
As at Jan, 31: 1948 1947 
Cash & Dom. bds. 
Accts., etc., rec, 
Inventories 
Life ins., C.8.V. ....00 
Total curr. assets ee 
Prep. exp.§ 
Misc. assetsa 
Fixed assets* 
Total assets 
Accts., tax., etc., 
Bonds due 
Total curr. Mabs. ... 
Capital stock 
Capital surplus 
Earned surpluss 
*After depr. of . 
aIncl. ref. EPT .... 
§Incl. in curr. assets in co's. 
386,815 


report. 
Working capital 204,442 
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Throughout 


NIGHTINGALE, HAYMAN & CO: 


CHARTERED ACCOUNTANTS 


Trustee in Bankruptcy 
F. A. NIGHTINGALE, C.A, 


YARMOUTH, N.S. 


Boulanger, Fortier & Rondeau 
Chartered Accountants 
Licensed Trustees & Receivers 
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Chartered Accountants 
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Chartered Accountants 
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Chartered Accountants 
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’ Chartered Accountants 
66 King St. W. 
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EDWARDS, MORGAN & co. 


Chartered Accountants 
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RITCHIE, BROWN & CO. 


Chartered Accountants 
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Ross, Frewin & Co. 


Chartered Accountants 
D. L. Ross & Co. 
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censed Trustees Liquidators Receivers 
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Henry BARBER, MAPP & MAPP 


Chartered Accountants 
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Trustee in Bankruptcy 
KRIS A. MAPP, F.C.A. 
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Chartered Accountants 
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ee 


CHARTRE SAMSON, BEAUVAIS GAUTHIER & CIE 


Chartered Accountants 


Licensed Trustees & Receivers 
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MILLAR, MACDONALD & CO. 


Chartered Accountants 
TORONTO WINNIPEG OWEN SOUND 


SNYDER, CRAIG - & CO. 


Chartered Accountants 
KENNETH SNYDER, C.A. JOHN A, D. CRAIG, C.A. 


330 BAY ST., TORONTO 
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Certi Public Accountant 

hartered Secretary 
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Certified Public Accountant 
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BUFFALO RED LAKE MINES | celled. By Mar. 28 agreement —— 
balance of option outstanding to| Investments has underwritten 5V,- 
Verona Rock Products, comprising | 000 shares at 12% cents, payable 
200,000 shares at 50 cents and 250,000| by Mar. 30 and optioned 350,000 
shares at 60 cents, has been can- | shares at [2% to 16 cents. 
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MONETTE, FILION, MEIGHEN & GOURD 
BARRISTERS’ AND SOLICITORS 
Gumave Monette, K.C. 
Theodore 
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959 CRAIG STREET WEST 


mhane oee 
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CONSULTING ENGINEERS 
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ae 


YOU AS 


KED US 


ut business, taxation, investments, and other subjects. 
ke to make predictions, will not express opinion on 


T fe Financial will provide subscribers as quickly as possible the answers 
f specific eee ‘abo 


Jrawioua business judgment or on conditions or investments 
6 ications should be addressed to Business Enquiry 


oe veqeny & 
vf paper, H Tat 


Nonresident Bondholder 


@ Canadian 


holder 
| bond holds the bond Gntil matur- 


University Ave., Toronto 2. A four-cent stamp 

lber’s copy of The Financial Post must be enclosed. 

sent, subscribers are asked to submit each on 
research work entailed. 


rént bid around 15 cents a share. 
Grandview has paid recent divi- 
@ends of one cent a share Jan. 15, 
April 15, Sept. 1, 1947, and March 
1, 1948 


Canada & Dominion Sugar 
What is the outlook for Canada 
& Dominion Sugar Co.? 


Several factors render the out 
look for Canada & Dominion Sugar 


‘| Co. rather obscure at the moment. 


While the company is equipped to 
refine both cane and beet sugar, 
most profitable operations, nor- 
maliy, are in beet sugar refining. 
The highly suécessful years 1940 
and 1941, when net profit was 
$2,951,377 and $2,092,188 respectively, 
represented heavy sugar beet pro- 
duction in Southwestern Ontario. 
Since that time, sugar beet acreage 
has shown a moderate but fairly 
steady decline, owing to the fixed 
ceiling price’ on sugar and steadily 
rising returns for other competitive 
field crops, such as vegetables, 
tobacco, ete. With the current em- 
bargo on imports of U. S. vege- 
tables, this trend is likely to in- 


& | crease ever more. 


Once the sugar market becomes 
a free one again (it is still con- 
trolled by the Government) the 
company can switch increasingly 


ton | into ¢ane sugar operations. A sub- 


COMPANY 


Re aestet readers in oppreleng and compatin 


stantial feduction in commodity 

ticularly field crops — 
could make sugar beet production 
look more attractive again. 


REPORTS 


Company financial statements, The 


Post has a orm method of en eorporati 
from the companies’ publisns i Corporation accounts. Variations 


COOKSVILLE OO. 1947 net profit 
was 90%. the year the 
structure the company 

was greatly simplified. All the 
Gutstanding first preferred shares 
were a for redemption on 
terms which resulted in the elimin- 


ation of a very stibstantial liability 


for accrued dividends. The out- 
standing first mortgage serial bonds 
were redeemed and $750,000 prin+ 
cipal amount of new first mortgage 
and collateral trust bonds were 
created and issued. The common 
ghares were subdivided. 


CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1947 


889 
2,753 
149,288 


24.97 
After depr., ete 30.36 21.28 
Rarnings per Share and Dividend Record: 
st f. ° 974.62 


et prof. & surp. .... 284/603 
mes Bond Interest Barned: 
fore depr., ett. ... 34.09 


34.81 


Class At ,. s 
Class Bt ; 
None paid oh any class. 
*Redeemed in June, 1947. 
§Converted into A and B shares. 
tBefore (tafter participation. 


CONDENSED. CONS. BALANCE SHEET 
As at Dec. 31: 1947 1946 

Cash & Dom. bds. .... 

Accts. rec. 

Inventories 


beete 48, 

Total curr. assets .. 1,180,, 
tO ASSOC, CO. sess 
Investments seseseses 
Misc. assetsh seesseses 
Fixed assets® .sscoses 


(0.97) 
(0.37) 


Total curt, liab. ... 
Funded debt 


WEST KOOTENAY POWER & 
LIGHT CO. 1047 net profit was 
down 46.2%, This includes nonre- 
curring income amounting to $285,- 
622 by way of interest arising out 
of sale of power plants to Con- 
solidated 
of Canada, Upper 
Slocan and 


a suitable return on the issued 
capital, it is stated. 

ere Were 203,666,577 kw.h. gen- 
erated at the companies two re- 
maini wer plants as compared 
with 281, 4 the previous year 
and with 1,645,100,702 in 1946 in all 
plants. Total number of customers 


and 68,283 

ugh municipally owned dis- 

tribution facilities. Considerable 

improvement work was done dur- 

ing the year on the two remaining 
power bats, 


ie eeeseece 
g Pref. @iv. setece 
Common div, wee i 
one. = ive Sines 
epeae 536,61 
¢ it. 
ngs per Shere and Dividend Record: 
: $171.92 $819.93 
A 7.00 
13.49 25.60 
20.00 +100. 20,08 
CONDENSED BALANCE SHEET 
AS hee. $i: 1947 1946 
Cash & . bas. .... $4,767,454 $3,512,217 
. Fee. 274,002 400,332 
tortes 


314,800 434,800 
6,612,000 6,612,000 
$602,369 6,719,292 

- 4/243,356 12,087,451 

38,54 


x 544 ‘ 
t of special dividend 
justrrents re prior year 


5,061,392 3,724,751 


NORTH-WEST BREWING CO. 
1947 net profit was off 16.6% The year 
was one of many difficulties, the 


hed fepotts are footnoted. 


involved a considerable expendi- 
ture, aggregating about $16,000. 
Progress is slow on erection of 
company’s new bottling plant, be- 
gun in May, 1947. A new building 
has been completed and occupied as 
a combined keg pitching plant, 
storage for incoming empty kegs 


and later af @ shipping outlet for 


keg beer, 


INCOME ACCOUNT 
ears Bndea Dec, 31: 1947 1946 


e i. 315,016 
Net earnings . 432,119 
Less: Deprec. 7,571 
Taxes 223,673 
Net profit 200,878 
Less divds. paid 124,200 
Deficit for  iaet Cbecce 076,676 
yang 
Eatnings péf Shate and Dividend Record} 
COMMON $ .isssosecss $0.93 $1.12 
Paid iss 1,00 0.69 
CONDENSED BALANCE SHEET 
As at Dec, 31: 1947 
Cash 


1,94 
1.3016 


Total curr. 
Capital stock 
Surplusa 
Cont. liab.: 
Bank Guar. ....00 ee 
aIncl. ref. EPT .... 
tAfter depr. of 
Working capital 


900,000 
340,753 
104,218 


900,000 
335,400 
107,215 
155,524 


251,487 
76,919 


BOWATER’S NEWFOUNDLAND 
PULP & PAPER MILLS net pro- 


orr| fit for the year ended Sept. 30, 


1047, was up 86.86%. Deliveries of 


pulpwood to the mills were ad- 


aav.om| versely affected by drotight con- 


ditions throughout the sunimmer of 
1046, and operation of sulphite mills 
Was suspended until deliveries of 
new season’s wood began in the 
late spring of 1047, Mills were then 
in full operation to the end of the 


year. 

Program for expansion of pro- 
ductive capacity by installation of 
ee 


FIREPLACE 
: FURNACE 


Sreel 
orks 
Purnace of 
e anes, ves h Race 
ear ened fireplace ri 
je See 


ws 
¢ the chimne 
Surtlde world. Send for 
d list of satisfied 


pen oe will be interested in a 


_ TWEED STEEL 


TWEED ONTARIO 


APPRAISALS 
VALUATIONS 


Let our Engineers and Ex- 
perts establish the new, 
replacement and depreci- 
ated values of your plant 
and equipment. 


CHAS, WARROCK & CO. Ltd. 


Mentreal Yerente Hamilton 
MA. 3777 AD. 8842 2-4173 


sae ye ide ee 


An experienced organization 
devoted entirely to overseas 
shipping. 


LEP TRANSPORT 
(CANADA) LTD. 


417 Si. Peter St., 67 Yonge Si. 
MONTREAL TORONTO 


Montreal Airport, 
DORVAL 


Lister Block 
HAMILTON 


0. J. N. DAWES 


has been elected a director of 
National Breweries Ltd., with 
which he has been connected 
for 18 years. 


an additional high-speed four-roll 
newsprint machine and speeding 
up of the existing plant and ma- 
chinery, is steadily progressing. It 
is expected that benefits from the 
Program will begin to be enjoyed 
during the current fiscal year and 
that the new machine will come 
po production before the end of 
1948. 


Drought conditions were again 
experienced during 1947, and re- 
duced amount of water power avail- 
able for operation of the mills 
may once more adversely affect 
production temporarily. Adequate 
supplies of wood are available and, 
unless other contingencies arise, 
production for the current year 
should be on a level higher than 
for last year and earnings should 
continue satisfactory, it is stated. 


CONSOLIDATED INCOME ACCOUNT 
Years Ended Sept. 30: 1947 1946 
Net revenue . 
SS: 


Net profit 

Less: Pref. divds. .... 
Com. divds. 
Com. stk. divd. 

Surplus for year 
Deficit. 


Times Fixed Chrges Earned 


d 4.72 2.90 

Share and Dividend Record: 

$2.21 $1.18 

244% 

$1.09 

Paid (old) er 15% 

tIncl. 7%% applicable to 1946. 

tIncl. 2%% applicable to 1945. 

Note: A com. stock divd of one sh. for 

each three shs. held was paid in 1947. 


CONDENSED CONS. BALANCE SHEET 
As at Sept. 30: 1947 1946 


$47,428 


2 
Total assets 
Bank loan 
Acets., etc., p&y. «.. 
Total curr. lab. ... 7,262 
Funded debt 


2,168,639 ¥ 
Capital stock ..... eeee 16,570,000 14,550,000 
FPlUS 44+... sececes 4,106,523 4,344,092 
Working capital ,.... 12,930,921 9,656,361 


a: A, 
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Are you depending ona Wishbone 
for your Future 7 


Every man worth his salt has hopes and 
dreams of his future success. 


A man not satisfied with his present 
job—hopes that some day he will have 
a better position—or perhaps even a 
business of his own. .«« 


A father looks upon his young son... 
and hopes that when the time comes he 
will have the money to send him to Uni- 
versity. 


The man who lives in a crowded city 
wishes that some day he may own a 
few broad acres where there’s room and 
freedom ... And still another, hopes to 
see the day when he can stop working 
and take things easy.... 


een ee te ee Re ee 
Investors Syndicate ef Canada Ltd., 
Donald & Ellice, 
Winnipeg. 


+ 
| 
| 
| 
Please send me _ information on | 
your “Living Protection” plan, My | 
} 
| 
| 
| 


LIVING PROTECTION... Everyman's Road to Financial Security 


=! 


CITT IIT 


Yes . . . The*hopes of men are as 
varied as their faces. But, wishing 
alone isn’t good enough. All ambi- 
tions and dreams depend on one thing 
—the money to carry them out. 


Investors Syndicate of Canada, Limi- 
ted has a plan which will help you to 
make your dreams come true. It is a 
plan that can be designed to your own 

and needs. Thousands of 
Canadians with incomes large and small 
have already benefited from this plan. 

Find out how you too can write your 
own success story—how you can accum- 
ulate $2,500, $5,000, $10,000, $25,000 or 
more in five, ten, or fifteen years, by set- 
ting aside a small portion of your regular 
income now. Get the facts today! 

{ 


INVESTORS 
Sb Abdou wD 


OF CANADA LIMITED 


= 


AN 


OF Tah NN 
_ ay 


\ 


IT’S FANTASTIC, but true, over 4,000,000 soldered connections must be made to complete amod- 
em dial telephone exchange. This is but one of the operations in the mammoth programme of assist- 
ing your Operating Company by Northern Electric, Canada’s largest makers. of telephone equipment. 
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Do You Use 
COIN WRAPPERS? 


‘We can tubular coin in all 


as well “ssca NATIONAL Safacy" 


NATIONAL 


PAPER GOODS LIMITED § 


HAMILTON, ONTARIO 
Montreal, Tercute. Winnipes, Vancouver 


WHAT’S NEW IN BUSINESS 


Safer Cooker 


Pressure cooker which, makers 
say, will nct open until pressure 
has fully reduced, features auto- 
matic adjusting pressure con- 
trol which allows user to modify 
pressure by sliding special 
5 etent one way or another. 
de of die cast aluminum and 
having capacity of 4% quarts, 
cooker ‘has pressure lock. 


Egg Cleaner 

Australian egg pulping and ex- 
porting company claims to have 
invented machine that ¢an clean 
and pasteurize 18,000 eggs an 
hour. Two operators feed eggs 
on to rubber rollers which carry 
them into bath (thermostatically 
controlled at 146 degrees Fahr.) 
and under series of scrubbing 
brushes, On leaving bath, eggs 
are sprayed with hot water, 
passed through drying chamber 
of forced cold air. 


JACK: Wish you'd been with me last evening, Bill. I went to 
the movies. What's more, I had a tremendously interesting time. 


BILL: Most of us go to the “flicks,” es the English call them, 


now and again. 
Donald Duck? 


What was so good—Barbara Ann Scott or. 


JACK: It wasn’t that, kind of a show. It was called “European 
Journey”—a darn good, well put-together, all-color movie taken 


by Norman £. A. 


Spencer, President of Canadian-European 


Forwarders, during his recent visit to England, Switzerland, Italy 


and Scandinavia. 


BILL: The usual scenery stuff, I suppose—I’ve seen those 


sort of t pictures before. 


JACK: This was a business trip, mostly by air, to keep in touch 
with all the firm’s European contacts. There was some magni- 


ficent 
dock f 
arrangements, and 


scenery, sure, but I learned a lot I never knew before about 
‘acilities, types of transportation, loading and unloading 
30 on—from that same picture. 


BILL: Godod stuff. Shows they’re an enterprising, go-ahead 
concern, doesn't it, to keep abreast of current conditions 
right on the spot, It’s a mighty good indication when a firm 
will spend its own money to keep their service to. clients 
efficient and up-to-date. And I’m not a bit surprised that 
“European Journey” was a good film — when Canadian- 
European Forwarders does a job, it’s done right! 


CANADIAN-EUROPEAN FORWARDERS LTD. 


Canada’s Leading Internatibnal Freight Forwarders 


Empire Building 
TORONTO 1 


EL. 5491* 
(4 lines to Central) 


Manufacturers of products 
that are either completely new 
or are being made in Canada 
for the first time are invited 
to contribute to this column. 
Describe the product, state its 
purpose, outline in what re- 
spects it is new, and indicate 
its significance to its field. 


Floor Waxer 


Thirty-two hundred square feet 
of floor can be waxed without 
having to carry around con- 
containers, using new-type floor 
waxer in which Tenite plastic 
handle doubles as tank and 
holds gallon of liquid wax. 
Liquid polish is applied only on 
contact and cannot drip, flood or 
clog, makers say. Handle-tank 
is 60-inches long, about 2%-in. 
.in diameter and weighs only 
3% pourids when empty. It is 
guided by pistol-type grip. 


Plastic Saves Bowstrings 


Plastic bow tips, said to prolong 
life of bow string by 50%, are 
latest refinement on tournament 
grade archery equipment, Groov- 
ed to hold linen double-loop 
strings, tips are one of group of 
Tenite archery accessories. Ar- 
row plates, nooks, arm guards 
and bowsight horizontal bar are 
included. 


Torch Has Many Uses 


Many uses are claimed for self- 
contained heating torch which 
burns Butane or Propane gas. 
Makers say it has over eight 
hours burring time, 3,800 deg. F 
operating flame and hand-size 
convenience and has been de- 
signed for all soldering, brazing, 
and heating operations. Tests 
claimed to meet all safety speci- 


fications. 
6 * 


Spot Light Unit 

Portable light unit, adaptable to 
many jobs, gives better illumin- 
ation at point of work, say 
makers. User can spot light ex- 
actly where it is most useful. 
“Multi-Lite” remains upright 
if jostled and returns to upright 
position even when tipped to 
angle of 45 degrees. Unit con- 
sists of column about 5 feet high 
which can be retracted to 2% 
feet, weighted base, 20 feet 
heavy duty rubber-covered ex- 
tension cord, attachment for set- 
ting lamp in horizontal position, 
light socket and switch and 9- 
inch polished aluminum reflec- 
tor. 


Temperature Control 

New single capillary, organic 
liquid actuated temperature con- 
trol is available through Cana- 
dian manufacturer. Said to be 
particularly adaptable where: 
small bulb is required; short 
range intervals are desirable; 
manufacturing process is sensi- 
tive to mercury and where sub- 
zero’ temperatures are encoun- 


your guarantee 


of quality 


s 


Besiso our manufacturing facilities 


is a wealth of practical paper-making experience. 


Today, the name Howard Smith is synonymous 


with the highest quality of paper and paper products. 
/ ’ 


PAPER MILLS LIMITED 


Montreal . « 


J 


Toronto « 


Winnipeg « 


MAKERS IN CANADA OF HIGH GRADE PAPERS 


tered. System utilizes single 
bore capillary and single Bour- 
don spring with “U”-shaped 
bi-metallic compensator, for case 
temperature changes. Uniform 
charts are used and system has 
usual fittings, armors, etc., sup- 
plied on other thermal systems. 
* ~ 


Tiniest Bearing 


Claimed to be smallest fully- 
ground non-magnetic ball bear- 
ing in the world, new product 
measures %-in. OD x 5/64-in. 
bore x 3/32-in, width. Devel- 
oped for electrical, electronic, 
geophysical and similar applica- 
tions requiring freedom from 
magnetic influences and for 
general use where non-corrosive 
properties are important. Bear- 
ings are made of Beryllium-cop- 
per, precipitation hardened to 
about 42 Rockwell C and tensile 
strength of 200,000 psi. 
* 


Ledger Desk-safe 


Specially designed to meet re- 
quirements of small banks or 
_ branches of larger institutions, 
new desk-safe is being marketed 
by Remington Rand. New model 
(3702) is claimed to give four 
hour protection against severe 
fires. Inside dimensions: height, 
37 inches, width, 36% inches, 
depth, 20 inches. Fittec with 
slide-in doors. pane 


Record Storage 


Vinylite material which looks 
like leather is claimed to be 
washable, scratch-proof and cap- 
able of withstanding heavy wear, 
covers new storage album which 
features double-stitched binding 
held together with heavy kraft 
paper sleeves. Index is pro- 
vided inside cover for listing 
wecords, 


‘e '«@ 


DDT Economizer + 


Technical grade DDT which can 
be made directly into finished 
dusts, eliminating use of 50%. 
concentrates, company spokes- 
men claim, will effect substan- 
tial economies for manufacturers 
of agricultural and household 
dusts, “Pentech” is said to re- 
duce production costs and save 
in freight, storage and handling. 
. 


j * LJ 


Gelatine Printing 


Improved method of gelatine 
relief printing gives more bril- 
liant, sharper prints and degree 
of color saturation that results 
in improved reproduction, also 
saving time and cost of plating, 
official of firm states. Prints 
can be produced from color 
transparencies and flat copy, 
such as oil paintings. New pro- 
cess permits accurate duplica- 


tion and matched prints if re-. 


quired, 
* a * 


Lock Nut ” 


Locking units of lock-nut-fibre 
or metal washers into which 
thread cf screw bites—can be 
replaced so that new nut is not 
required after disassembly. 
Crown of nut holds the washers. 
One side is cut away so that 
worn washers can be removed 
and new ones inserted. No tools 
necessary for this operation, and 
cost of replacement washers is 
only fraction of cost of entire 
nut, makers say. ‘ 


COMPANY 
REPORTS 


SIGMA MINES (QUEBEC) main- 
tained earnings in 1947, with net 
profit equal to 44c a share. Working 
capital was increased nearly $100,000 
to $1,204,228, after paying dividends 
of 40c a share. 


Development work was more than 
doubled during the year but is stat- 
ed to be still far short of require- 
ments. Ore reserves were increased 
by 38,000 tons to 1,339,700 tons, 
nearly four times the tonnage treat- 
ed during the year. Average grade 
of 888,880 tons of unbroken ore was 
$7.23,:against an average gold con- 
tent of $6.09 a ton for ore treated 
during the year. 


Main stoping operations - remain 
above the 8th or 975-ft. level, al- 
though ore has been opened up 
down to the 16th level. No work 
was done on the Gamma option dur- 
ing the year. 


INCOME ACCOUNT 
Years Ended Dec. 31: 1947 1946 


Bullion production .. $2,105,051 $1,838,840 
Less: Oper. exps. .... 1,476,486 1,113,465 
Net earnings 628. 
Add: Misc. inc. ...... 
Less: Prod. tax 
Income tax 
Def. dev. w/o 
Deprec. 
Net profit 
Less: Dividends 
Surplus for year 
eDeficit. 
Earned per share ,... $0.44 
Paid 0.40 


CONDENSED BALANCE SHEET 
As at Dec. 31; 1947 194 
Cash & bullion 
Govt. bonds (cost)*® .. 
Accts. rec. 
Mat. & supplies 
Total curr. assets .. 
Prep. & def. chgs.é .. 
Def. development .... 
Claims & props. ..... 
Plant & equip.s 
Total assets 
Accts. & wages pay... 
Res. for taxes .. .... 
Contingencies res. .... 
ERVG.. DEF. cscisvveces 
Total curr. liab. .... 
Capital stock 
Surplusé 
aAfter depr. of .... 
éIncl. ref. EPT 5,000 7 
*Market value 1,025,000 1,025,000 
Working capital 1,204,228 1,106,537 


OPERATING STATISTICS 


139,612 
66,664 


5,000 


Tons milled 
Average recov. 


236 
$6.15 
Ore reserves, tons .... 


$5.90 . 
1,339,700 1,301,700 


BRAND & MILLEN LTD. has 
had an additional 92,500 class “A” 
shares listed on the Toronto Stock 
Exchange, bringing total listing to 
482,500 shares, of which 40,000 have 
been subsequently cancelled. 


MONARCH KNITTING CO. has 
purchased an additional 10 4%% 
cumulative redeemable sinking func 
preference shares for cancellation, 
reducing number of preference out- 
standing to 4,961. 


Comfort, smartness, quality were never 


better exemplified than by the Leishman 


interpretation of sports jackets and. 


slacks for leisure wear. In the Leishman 
presentation of these important gar- 
ments you'll find all that’s unusual yet 
soundly correct ©: cclor and pattern. 


@ The Foundation Company of 
Ontario Limited was chosen as con- 
tractor by Campbell Soup Company 
Ltd. :to give material form to its 


faith in Canada by the construction 
of large additional kitchens for Can- 
ada's famous Soups. This is only one 
of many such projects entrusted to 
"Foundation" by Canada's leading 


manufacturers. 


‘ 


Mathers and Haldenby, Architects 


April 8, 1948 
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Here’s What Life Insurance Means to Canadians 


Assets of $4 Billions Back Policies 
Giving Support to Economic Security 


By D. G. MACLEAN 
Over 45 million Canadians own approxi- 
mately $12 billions of life insurance and 
annuities. 


On a population basis this is equal to $950 
capita or $3,800 for a family of four. 


From the total amount, accomumulated 


the years, policy soacere and their fami-: 


dollars annually, In 

and bad, in booms and depres- 
payments arealways made 

due, through’ the death of 
maturity of an endow- 

due of-an annuity. ‘There 

will be made 


these pay- 
In 1946 they 
) millions. Through the years 
these payments distributed to those who 
might otherwise be in want are a powerful 


They ease the burden on other taxpayers 
who in a civilized community would be 
called on to pay something to support their 
fellowmen. 


They sustain human dignity by making the 
recipients independent. 


oung people 
get an education, 

; go to work at an early age. 
They make it possibie for elderly people 
+ easy, drawing: their sustenance from 

life insurance dollars accumulated during 
active years. 
These payments, however, are made pos- 
only by the good management and wise 
investment.of ‘the premiums entrusted to the 
companies by the policyholders. . 
Life Insurance Assets 
Behind ‘the $12 billions of life insurance 
dollars payable over the life of the present 
i stand approximately $4 bil- 


their earning stage to take 


These are all investments in which life in- 
surance can be placed to draw interest for 
the benefit of the policyholders. 

This national economic service given. by 
insurance to public and private enterprise 
as distinct from its more individual service 
given to"policyholders and their beneficiaries 
was-interrupted by the war. t 


Insurance Investments 


Here’s*how the investments of the life in- 
surance companies in a representative 
war year were distributed among the various 
types of securities (Canadian life companies 
only)... .- 4 ‘ 


Government and municipal bon 
and debentures ......... Ra eae 35.86 
rigages ; 13.36 


(stocks and 
bonds eeoobteee 2.62 
Public utility stocks and bonds.. 15.03 
Industral company securities .... 9.66 
Miscellaneous securities ......... © 2.47 
Cash, real estate, policy and other 
loans and all other assets ....°. 21.01 
These investments are’ selected by highly 
trained investment experts. The investment 
department is one of ‘the most important 
departments in the life insurance company 
family. Not only must they have long in- 
tensive training but they must have con- 
ae natural aptitude or they just don’t 


Back of that, however, are the government 
regulations estab the channels in 
which life insurance funds can be invested. 

Years ago when the government insurance 
departments were first established, it was 
realized that the assets of the insurance com- 
panies are trust funds belonging actually not 
to the companies but to the policyholders 
and their beneficiaries. 


What They Can Invest In 
The securities authorized for investment of 
life insurance funds are: 


Government and government guaranteed 
Bonds and debentures. 


Municipal bonds and debentures, in Can- 
ada or any country where the company 
operates. . 

Corporation bonds fully secured by mort- 
gage on the property. 

Corporation or institutional bonds fully 
secured et of any periodic pay- 
ment to made by the Dominion or any 
province. 

Debentures issued for the purchase of rail- 
way equipment, ownership of which equip- 
ment is held by a trustee. 

Corporation debentures if the corporation 
has. consistently paid dividends on its stocks 
for at least the preceding five ye 

Guaranteed stocks providing thé guaran- 
teeing corporation has consistently paid divi- 


re- ° 


dends on its stock for at least the preceding 
five years. 


Preferred stocks, if the corporation has 
paid regular dividends on such stocks for at 
least the preceding five years. 

Common stocks on which regular annual 
dividends of at least 4% of. the par value 
or $4 a share on the no-par value shares have 
been paid for the last seven years. 

Mortgages on real estate not to exceed 
— of its value and National Housing Act 

oans. 


Loans to policyholders on the security of 
the policy. 


Real estate for the. company’s own use. 


Companies can also invest dixectly in 
moderate rental housing under the National 
Housing Act. od 

Certain other restrictions are provided: 

A company’ can’t invest in the security of 
another insurance company operating in 
Canada. 

It can’t hold more than 30% of the stock 
of any one corporation nor invest more than 
15% of its own assets in common stocks. 

It can’t lend money to any of its directors 
oe officers or their families, except as policy 
loans, : 

It is estimated that at the end of 
1947, life insurance:in force is approximately 
$12 billions. At the end: of 1938, the last 
full year before the war, total insurance in 
force with Dominion licensed companies was 
slightly over $6.6 billions, 

Sales in 1938 were about $626 millions. In 
1947 they exceeded $1.4 billions, an increase 
of about 4.3% over the preceding 12 months. 

Moreover, much of the high volume of 
sales was due to the efforts of hundreds of 
trained life insurance underwriters. For— 
contrary to belief held in some quarters— 
life insurance needs to be sold. People don’t 
buy insurance in large quantities voluntarily. 


The Rate of Interest 
One of the results of the care with which 
life insurance investments are made in the 
highest grades of securities is that the rate 
of‘interest earned is generally low. With the 
downward trend of ‘interest rates it has been 
steadily declining in recent years. 


Here’s how the yearly gross interest rate 
earned by the companies in recent years 
compares. 


Interest Rate of Canadian Companies 


Gross Interest Rate 
Year Year 
1925 
1926 


1927 


% % 
eeccccees 6.16 


6.12 


1947 (estd.) .. 3.64 

While the interest rates generally steadied 
up in the latter part of 1947, it is estimated 
that the average gross rate earned that year 
was lower than in 1946, one estimate for the 
nine largest companies being 3.64%. 

Investnients made in the latter part of 
1947 were at a slightly higher yield but it 
is felt that even if rates strengthen in com- 
ing months it will take some years for the 
rise to make itself felt. 


This low interest yield has resulted in an 
adjustment of premium rates by a number 
of companies, especially those which oper- 
ate in the United States as well as Canada. In 
the United States revisions have been general 
under the new Guertin law. 


Where Canadian companies have made 
changes in their Canadian rates the effect 
varies in the type of policy and among the 
companies. On policies where the protection 
element is most marked, premiums in some 
cases are lower. In those with a predominant 
investment feature premiums are higher. 


It is generally admitted, however, that pre- 
mium rates fiave been held to moderate 
levels by the improved mortality of the in- 
suring public generally. 

In the succeeding pages the companies list- 
ed generally in accordance with a request 
by The Financial Post, have shown their 
business on a net basis, excluding annuities 
and re-insurance, with new business also ex- 
cluding revivals, increases, etc. Only in one 
or two cases are the figures gross. 


Life Insurance Index 


Aetna Life .......... aie 
Caisse Nationale 
Canada Life 
Commercial Life ....... 
Connecticut General ... 
Confederation Life .... 
Continental Life 

Crown Life 

Dominion General ..... 
Dominion Life 

Empire Life 

Equitable (Can.) .... 
Extelsior Life 

Fidelity 

Great-West Life 
Imperial Life ..... Seeee 


Laurentian 
London Life 


Monarch Life 


‘ National Life 


Industrial Life 

John Hancock Mutual .. 
Les Prevoyants 

Loyal Protective 


Manufacturers Life .... 
Maritime Life 
Metropolitan Life 


Montreal Life 
Mutual of Canada 
Mutual of New York ... 


New York Life 
North American Life ... 


Northern Life 
Norwich Union 
Occidental Life 
Prudential (Eng.) 
Prudential of America.. 
Royal Insurance 
Sovereign Life 
Sauvegarde 
Survivance 
Standard Life 
Sun Life 
Travelers 

T. Eaton Life 
Toronto Mutual 
Union Mutual 
Western Life 


Fifteen Cents an Issue, Five Dollars a Year 


How Insurance Firms 
Interest Rates Change 


Further declines in the rate of interest 
earned on invested assets continued one of 
the main problems of the life ingurance com- 
panies in Canada in 1947. . 


The decline, in progress since before the 
war, was stopped in the last half of the year 
and in some quarters the trend is believed 
to have swung definitely upward. But the 
over-all rate for the year generally was 
lower. 


One executive estimates the average gross 
rate earned by the nine largest companies 
at 3.64% against 3.74% in 1946. 


Of 33 Canadian companies reporting to 
The Financial Post, 26 showed declines from 
the previous year, six showed gains and one 
company reported the rate unchanged. In 
1946 declines were recorded by 28 of 32 com- 
panies reporting, four companies showing 
increases. , 

The upturn apparent in general interest 
rates in Canada in the latter months of 1947 
followed a similar trend in the United King- 
dom and the United States, which brought 
yields on government bonds back to about 
the level at which the war was financed, and 
from which they had fallen in 1946 and 1947. 

While official quarters don’t seem to favor 
any drastic advance in interest rates, there 
seems to be a feeling that rates at the 1946- 
1947 levels were too. low, discouraging thrift, 
encouraging inflation and penalizing unduly 
all thrifty elements in the population includ- 
ing pensioners, annuitants,. bank depositors 
and life insurance policyholders—in fact all 
those who by their savings facilitate the 
economic development of the country. 

The effect on the life insurance policyhold- 
er has been noted in another column. The 
two main sources of life insurance income are 
premiums and interest on invested assets. 
Accordingly, if expenses, including mainly 
death claims and operating expenses, remain 
steady, when interest rates fall, premiums 
must go up. In the case of participating 
policies this can be done to some extent by 
reducing policy dividends otherwise the 
premium must rise. 

In the United States, due to the adoption 
of new nonforfeiture values and new 
methods of valuing reserves, premiums on 
policies written after Jan. 1 were revised 
generally. In Canada the move has been 


How Business Has Grown 


A previous Dominion superintendent of 
insurance, G,. ‘D. Finlayson recently re- 
tired, some years ago made the statement 
that no policyholder had ever lost a dollar 
through the failure of a Canadian life 
insurance company to meet its obligations. 

This record on top of the fact that life 
insurance company gives service when 
and where needed, is no doubt responsible 
for the tremendous growth of the business 
in recent years. 


Life Insurance Keeps Pace with Income and Population Growth 
| More People, More Policies | 
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sporadic. Some companies have revised their 
rates; others, it is understood, have made 
no change. 

Some rates have been raised, some re- 
duced. One factor tending to offset the effect 
of lower interest returns has been the lower 
mortality rate due to improved health con- 
ditions. On the other hand, operating ex- 
penses, including salaries, stationery, rents, 
etc., have tended to increase. 


Accordingly a number of Canadian com- 
panies during the year have revised their 
rates on an assumed interest earnings rate 
on .investments of 242% instead of 3% as 
formerly. 

Here’s how the interest rates of the com- 
panies opérating in Canada in 1947 compare 
with those reported for previous years: 


1946. 1945 


% 
4.13 


3.98 
3.87 
4.19 
3.94 
3.89 
3.73 
3.81 
4.42 
5.10 
4.08 
4.47 
4.62 
3.76 
4.65 
5.11 
3.74 
3.95 
4.10 
4.10 
4.27 
5.08 
4.70 
3.91 
3.86 
4.17 
4.04 
4.82 
351 
4.11 
4.06 
5.09 


Canadian Companies 


Canada Life 3.90 


.Caisse Nationale 


Commercial Life 
Confederation Life .... 


Crown Life 

Dominion General 

Dominion Life 

T. Eaton Life 

Empire Life 

Equitable of Canada .... 

Excelsior Life 

Fidelity Life 

Great-West Life 

Imperial Life 

Industrial Life 

Les Prevoyants 

Laurentian 

London Life 

Manufacturers Life 

Maritime Life 

Mutual Life 

Monarch Life 

Montreal Life 

National Life 

North American Life ... 

Northern Life 

Sauvegarde 

Sovereign Life 

Sun Life 

Survivance 

Toronto Mutual Life ... 

Western Life ......... a. 7 ¢ 
United States Companies 

Aetna Life Insurance ... 3.08 

Connecticut General .... 3.27 

John Hancock Mutual .. 3.10 

Loyal Protective 3.57 

Metropolitan Life 3.15 

New York Life 2.89 ' 

Occidental Life a44 

2.97 

3.25 

3.05 


3.33 
3.52 
3.70 
3.42 
3.07 
4.21 
3.19 
3.51 
3,27 


Travelers 

Union Mutual Life 
British Companies 

Norwich Union Life .... 

Prudential of England .. 

Royal Insurance 

Standard Life 


3.62 
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' Canada Life ~ 


’ €anada Life Assurance Co.,) New retirement income bonds 
@anada’s oldest life insurance) issued and paid for (excluding 
: @empany last year celebrated its| revivals and increases) guaran- 
year. teed total maturity benefits of 
At the end of 1947 the first year | Over $12.9 millions. 
its second century it: 


+ | Stocks: 
(a) 


Toronto Mutual 


Toronto Mutual Life Insurance 
Co, on Dee. 31, 1947, had $19.3 mil- 
lions insurance in force a gain of 
$2.4 millions on the year. 

The total figures included $5.2 
millions of ordinary and $14.1 
millions industrial. 

Bead Office—Toronto. 


Offieers— 
Cc. G. es, K.C., Hamilton, pres.; 
. 5 Hornion, Toronto, ~ 8 
'e le ' sec, . 
medical referee; C. K. 
1K. R. Braham, asst. sec 
& Co., auditors. 

ww. B. Bo 
Ww. Turner, Phub.: 


London Life 


London Life Insurance Co, on 
Dec, 31 had $1.4 billions of life 
insurance in force, of which all 
but $6 million is in Canada. 

Business in force showed an in- 
crease of over $148 millions over 
the previous year. The company 


| writes ordinary, industrial and 
.|group insurance. ' Of the total 
‘| busines in force $922 millions was 


ordinary, $411 millions industrial 
= $96 millions group, all figures 
net. 

Total assets in 1947 rose $22 
millions and are new well over a 


me quarter of a million dollars. 
toba 


1988 eeeeees 
1940 eeeeeee 
Ln oebeees 


% 
. 3 40.2 

*eeteee 'e '. 11.4 
sooeeecese 11.7 ' 9.3 
16. 
6. 
3. 
3. 


a erred .. 
(b) Common ..,. 


J.| Grand total 00.0 100.0 100.0 
Inter 


0, 

est earned on net mean ledger as- 

ge as gh to Dom. Ins, Dept.: 1947, 
82%; 1946, 3.81% 


Rew. premtum, inoome excluding 
5 > ; 
$681,110, . 


La Sauvegarde 


La Sauvegarde Life Insurance 
Co, began business under a Que- 


‘xs;| bee: charter in 1903, with head 
+ | office at Montreal. In 1911 it was 
‘| incorporated with Dominion char- 


ter. It is the leading French-Can- 
adian life insurance company. At 
Dee, $1, 1947 had $90.3 millions of 
life insurance in force. @ 
New insurance effected with La 


‘|Sauvegarde in 1947 was $12.3 


Capa Actin aenenn *iboe.o00 


1918 serees 
So aeccee 


eves, BOT,A8 
tOu net basis, ex 


ee GT 
a 


15.3 
Total ..... eecccnse 74) 8 


Farm _ 
wee at eh 


Total eeee sionahea ae “04 
Policy loans 3.8 


eeeeee 3: 
we breterred 
4 a) we 23 80 
) Common «5 12 |, 
Real estate . - 18 #18 
Other ... 6 . 


Sluzce eles Zl 


mT, sets as reported to 
Department: 1947, 3.81%; 1066, 3.90%, 
Consideration reveived annuities: 
1947, $5,850,555; 1946, $6,647,359. ° 


a aay 


neo 


millions ($12.7 millions in 1946), 
Total assets on Dec..31 were over 
$15 millions. 

ead Mon 
Oftigers— 
N@cisse Ducharme, pres. & mgr.; L. M. 
Li . ist vice-pres.; Alphonse 
jette, 2nd vice-pres,; Jean Pasquin, 
sec.; Pierre Camu, actuary; J. E. Des- 
roches director. 


Directors— 

Representing shareholders: Narcisse Du- 

eharme, M, Lym er, C, A, Roy, 

Alphonse Milette, all of Montreal; Hon. 

Gustave Lacasse, M.D., Tecumseh, Ont. 
ting policyholders; R. R. Ba- 

chand, N.P., Waterloo, Que.; Adjutar 

Cote, N.P.; €. A, Gascon, Montreal. 

ee nerined web gessescoe $2,000, 


440 Dividends to Shareholders—4 
sh 


Quality of its investments is 
indicated by the fact that there 
are no bond accounts in default, 
no real estate in foreclosure The 
company was originally incorpor- 
ated in 1874 and writes all stan- 
dard lines of ordinary life 
insurance. It also writes group, 
accident and sickness insurance. 

The mortality experience in 
both ordinary and industrial in- 
surance in 1947 was the best in 
the company’s history. It was 
pointed out in the annual report 
that the mortality in the indust- 
rial business of the company was 
even lower than in the ordinary. 

On the day of the company’s 
last annual meeting, J. E. Jeffery 
president of the company since 


Northern Life 


Northern Life Assurance Co. of 
Canada in 1947 completed 50 
years in busines. It was estab- 
lished in 1897 with head office at 
London, Canada, * 

Business in force~on Dec. 31 
totaled $92.6 millions het, exclud- 
ing re-insurance, annuities, etc., 
an increase of more than 
$8.5 millions over the previous 


year. Its ‘business in force has | ™% 


just about doubled in the last 10 
years, 
Head Office—London, Canada. 
Officers— 
R. G, Ivey, K.C., pres.; W. E, Robinson, 
ieaterent G. W. Geddes, % Ro gen. 
mgr.; H. L. Sharpe, F.A.S., 
= gen. mgr.; H. E. Lumsden, supt of 


NCiCS; i eeo.; R. M. 
Sangster, comptroller; b. J. Grant, 
treasurer, 


Directers— 


Representing shareholders—R. G. 5 
Ray Lawson, J. E. McConnell, W. E. 
Robinson, F. A. MoCormiek, Septimus 
Thompson, M.D., all of London, 

Representing policyholders—J. 8. Moore, 
e = Cc. J. Ingram, J, G. Thompson, 
ndon, 


eeeeee eeeeeceere Ve 1,000,000 


Copter seeeeereecene $1,000,000 
ubscribed . 
P MUD ccccccces eevee eovereves 250,000 


% or $1 per 
in Feb, 1947 (or oy . 


69.27¢ per share paid Dec., 1947 ( 


i : i 
4% or $1 per share paid Feb., 1940 gio. 


int 
1946 1945 
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sets as reported 
of Insurance: 1947, 3.80%; 1946, 3.97%, 
Total new premium income excluding 
premiums: 1947, $385,213; 1946, 
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Growth of Business 
Business New Ins. 
Assets. inforce Paid for 
; $ ($000) ($000 
9,007 3 
12,437 
30,464 
44,821 = 17, 
48,854 ol 
ss 
57,380 
63,088 


o\e08 
ised 
*From 1937 includes settied for businéss 
exclusive of incteases, revivals and an- 
nuities. 


tFrom 1942 on net basts, 


Analysis of Invested Assets 
To one decimal point 
1047 «1946 «61045 


: 


Bonds: % 
Government .. 4.65 
Municipal .e...- «2 
Other eeeeeasese 7 


Total eevee eeceeeee 48.3 
5 
38 


Total ..... ecoqecce SOS 
Policy loans eeetee 6.9 


Stocks: 
(a) Preferred... 1.9 

(b) Common ,,. 3.3 
Real estate ...sese 1.6 


Other (sale 
agreements) sooe 13 


ig. 3| ve Sa 


w 
- 


aoe ou 


Js 
: 
~ 


100.0 100.0 100.0 


Interest earned on net mean ledger as- 
sets as reported on t 
of Insurance: 1047, 4.27%; 1937, 4.07%. 

Consideration received for annuities: 
1047, $96,081; 1946, $147,387. 


new premium income oe 
SHS 0 pene 1947, $2,261,585; 1946, 


Laurentian Life 
Laurentian Life Assurance Co, 


| with head office at Levis, Que., on 


Would your business need 
to be wound up... IF? 


Many businesses are wound up because when the 
owner or Owners dic there isn’t enough ready cash 


for the family or partners to carry on. 


This calamity is caused by lack of adequate Busi- 
ness Insurance. Had the owner of owners pur- 
chased Business Insurance the premiums could 
_ easily have been paid without financial strain. 
If you own a business and don’t want to sec it 
sacrificed after you are gone, why not ask us to 
send a trained Confederation Life Repre- 


sentative to 


the matter with you. 


BEFORE YOU INSURE, CONSULT— 


Confederation Life 


Association 


Dec. 31 had $41.4 millions of life 
insurance in force, a gain of about 
$8.9 millions, New insurance ef- 
fected in 1947 was $10.3 millions, 
a gain of $1.2 millions, Total as- 
sets at $2.3 millions were up about 
$559,000 


The Laurentian Life began busi- 
ness Feb. 4, 1939. 
Head Oftice—Levis, Quebec 


B 
et J. P. Guimont, actuary; René 


amme, set.-treas.; Paul Racicot, 

medical director; J. H. Bertrand, asst. 
medical director. 

eA Tarai Vulpes Meus, Bernard 
. A, Zara, 
Benoit, Henri F, Methot, Paul m- 
poux, 

Directors— 
J. A. Tardif, M. D. Levis, Phillippe 
Méthé, Quebec; J. H. Rene de Cotret, 
Three Rivers; J. H. Duchesne, Bagot- 
ville; Bernard Benoit, Levis; Gérard 
Lacoursiere, Mégantic; Henri F. M 

ix Racicot 


MD., Campbellton; Rossire 
-. St. Joseph de Beauce; 
Onge, Amos; V. A. deBilly, 


1941 sconce 


% 
Government ,., os 
Other cescceenss 


Total eeerere 00.0 
Policy loans ....0. 2.2 
Stocks: 
(a) Preferred . 
(b) Common ,,. 
Estate 


i 

= oe — ees noes 
e premiums; $222,102; 1046, 

$08 rrr. ; , 


1932 became chairman of the 
board and was gucceeded in the 
presidency by Archibald Mc- 
Pherson. 

The record of the company’s 
progress is indicated by the fact 
that in 1927 insurance in force 
(net) was $295.9 millions, in 1937 
$574.2 millions and in 1947 $1,429 


agencies; G. F. . 

executive; J. H. C. aham, publicity 
executive; H. R. Laurie, underwriting 
executive. 


Directors— 
ting shareholders — J. E. Jef- 
fery, Alexander H. Jeffery, Joseph Jef- 
fery, O.B.E., Archibald McPherson, R. 
H. J.B. Smallman, all of London, 


policyholders — Edgar G. 
ead On bed He sc 

c. ion, 3 rt H, Jones, 
London, Ont. 7 


Field of Operations—Canada. 
Capital—Authorised ............ $ 
ubscribed SCC eee eeeeeeeee 
Paid-up seeeeee COC Hee eeeeseee 
Dividends Paid on Capital Stock—Rate in 
+ 20% per annum payable quar- 


tIn addition there was a special divi- 
dend of 270,748 paid under Part XVIII of 
the Income War Tax Act. 

Growth of Business 


*Business New Ins.* 
Year * Assets rce 


1912 oe0e. 4,059,376 
eeece 050, 

+ 19,234,188 
44,068, 

e+ 77,558,313 

1937 .eeee 117,445,684 

1942 ..oee 168,814,441 


1943 ..... 186,197,158 
4 282,730 


1047 


Analysis of Invested Assets 
To one decimal point 
1947 1946 1 
ds: % 
Government .... 69. 71.8 
Municipal eeceee 1¥ “1.8 
Other 5.0 3.6 


apna set apne 


15.8 15.4 


Total e é 16.0 15. 
Policy, joans ..... 51 53 65, 
Stocks: . 
(a) Preferred eee 
(b) Common eee 
estate eeeeeece 


Grand total ......100.0 100.0 


Interest earned on net mean ledger as- 
sets as reported to Dominion Department 
of Insurance: 1947, 3.67%; 1946, 3.78%. 

Consideration for annuities: 
1947, $1,186,031; 1946, $1,029,900. 

np cet peer ibeT, 93.08 excluding 
single ums) » $3,152,455; 1946, 
$3,014,277, . 


Norwich Union 


The Norwich Union Life Insur- 
ance Society with head office at 
Norwich, England, late in 1947 
began to write life insurance in 
Canada on a national scale. 


LIFE INSURANCE 


ada is at Toronto, C. L. Drewry 
is general manager for Canada| entire company in 1946 totaled 
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THE FINANCIAL POST 


| WANT TO KNOW... 


What Mutual Life’s 


."Security Plan” Offers Me 


At no time have young men been more concerned about 
their future than they are today. They have been looking 
for a moderately priced policy that will guarantee an 
adequate income for themselves at retirement, and at the 
same time, provide an adequate income for dependents if 
death occurs prior to date of retirement. The Mutual Life 
of Canada has devised such a plan, available in amounts 
of $5,000 and over, at a rate well within the means of the 


average man. 


A $10,000 Security at Age 60 Policy will give you ‘ 


BEFORE AGE 60 


e In case of death, $10,000 in 
cash or as monthly income as 
desired. 


If Double Indemnity clause Is 
included and death is due to 
accident, $20,000. 


If Waiver of Premium provision 
is included, premiums falling 
due. during total disability 
which fasts at least six months 
will be waived, but values will 
increase and dividends will be 
credited just as though premi- 
ums had been paid in cash, 


AT AGE 60 


You may accept an annuity of 
$50 a month payable for ten 
years certain and as much 
longer as you may live. If pre- 


. example, 


ferred ‘a smaller annuity may 
be secured payable until the 
death of the last survivor of 
yourself and your wife. 
@ The policy may be surrendered 
for a cash payment of $9,130, 
e You ma 


y prefer @ cash pay- 
ment of $2,180 and have the * 


licy continue In force, fully 
aery ani for $10,000, " 


All amounts available at age 60 
will be incteased by any divi- 
dends to the credit of the policy 
and are allotted annually during 
the entire duration of the con- 
tract, 


A $10,000 policy is chosen os om 

You may buy in quantities 
from $5,000 upward and the plan can 
mature at age 60 or age 65. 


Ask any Mutual Life of Canada representative about 
this policy. He will be glad to discuss #t with you 


° 


LOW COST. en 
SINCE 1869 


MUTUAL [IEE 


Ot CANA 


Insurance effected (net) by the ectieaetbers jetaind 88 
eath claims £1.3 millions. 


16 


Although licensed previously it | with K, M. Howard as assistant | £23. millions, al] ordinary insur-| interest earned in 1946 was 3.62% 


had not operated actively in this 
country. The head office for Can- 


especially if you are over 30, 


was established in 1808. 


general manager. The company | ance, Total premium income was | Figures for the 1947 business 
£6.2 millions, Payments to living ‘not yet available. 


for it often goes hand in hand 


with high blood pressure, heart ailments, diabetes, and other 


diseases, However, if you are under 30, a small amount of over- 


weight can be beneficial. 


The chief cause of overweight is overeating, 


fe 


results from glandular disturbances or other causes. 


If you are overweight, 


to normal, or a little below. 


let 


a 


Pr 


diagnose the cause. Follow his advice for bringing your weight down 


cuts 0 lage hpi el 


For further helpful information, send 
for Metropolitan's free booklet, “Over. 
weight arid Underweight.” 

#f contains lists of the calorie values 
of almost 300 foods, suggested low- 
calorie menus, illustrated reducing 
exercises; and a table of ideal weights. 


your doctor 


It rarely 


Keep it there ~atde hip 





' Manufacturers Life Insurance 
Co. in 1947 celebrated the 60th 
Anniversary of its founding in 
1877, and at the end of that year 
reported insurance in force at 
$998 millions. The figures are 
net, exclusive of re-insurance 
annuities, etc. On a gross -asis 
the insurance in force would be 
$1095 millions. 

Business effected in 1947 was 
$149 millions, while total assets 
on Dec. 31 were $358 millions. The 
figures in all three cases are new 

levels for the company. - 
’ The company writes both or- 
dinary group insurance, the 
insurance in force 
to $24.8 millions out of 
of approximately $1 bil- 


policy payments during 
year included $13.4 millions 
to living policyholders and 
i paid to the bene- 


Of the total new business 36% 
‘was produced in Canada and New- 
foundland, 29% in the United 
States, 642% in the West Indies 
Division and 28%% in fields 
abroad. 

Of mortgages accepted during 
the year 81% were on residential 
property, 59% being on homes: of 
owner occupancy, and 22% on 
other properties providing rental 
dwelling accommodation. 

The balance of mortgages ac- 
cepted was largely on commercial 
property. Mortgages held by the 
company now total $32.3 millions. 
Collections on all mortgage ac- 
couts were reported as excellent. 
esd Office—Toronto, Ont. 


Offieers— 
gow vice presgent and general mana 
Leigh M. 
Fk Dewsett: 
and secretary; G. L. 
treasurer; J. R. 


Real estate ...... 
*| Other 


agency superintendent; ; 
Rice, secretary production clubs; C. 
c. Martin. CC. general counsel; E. J. 
HL. J. Stowe, comptrotier T. B. Morrison, 


La Survivance 


La Survivance Mutual Life As- 
surance Co. was. established in 
1938 with head office at St. Hya- 
cinthe, Que. It operates only in 
Quebec province. 

On Dec. 31, 1947 it had in force 
$13.7 millions of life insurance 
all of which was ordinary insur- 
ance. New insurance effected at 
$3.2 millions slightly exceeded 
total for the previous year. Total 
assets on Dec. 31 were $1.2 mil- 
lions, a gain of about $167,000. 
Head Office—St. the, Que. 
Field ef Operations—Province of 


29.9 
One cecceceee 2.5 
Dotal cccccccctnce 65.0 


Mortgages: Urban 15.9 


Total .....cce0- 15.9 
loans .... ‘3.3 


100.0 100.0 100.0 100.0 
earned on net mean ledger as- 

sets as reported to the Provincial 
of Insurance: 1947, 3.95%; 1946, 
Total new premium income excluding 
premiums: 1947, $70,470; 1946, 67,777. 


Manufacturers Life *’ 


3; D. R. ee seer ge it 


agency accountant; J. F. Wilson, mana- 
ger medical dept.; J. P. Lyons, adver- 
tising manager; E. . Robinson, 
accountant; T. J. O’Brien, H. J. Machun, 
, branch office auditors; J. O. Gorman, 
manager policy department; N. M. 
Anderson, group secretary. 
Directors— 
ting shareholders—M. R. Good- 
K.c., C. S&S. Band, W. J. Grant, 
Leigh M. McCarthy, Col. A. L. Bishop, 
J. H. Lithgow, = ~ fy maa Ame 
Represen policy ers—R. y, 
EW. Bickle, Roiph R- Corson, all of 


Field of Operations— 

Canada; U.S A. — *Alaska, California, 
Connecticut, Delaware, Hawaii, Illinois, 
Maryland, Michigan, New Jersey, Ohio, 
Oregon, Pennsylvania, Washington, 
British Guiana, British Honduras, *Col- 
ombia, *Costa Rica, Dutch Guiana, 
Panama , (Canal Zone), 

. *Salvador, An- 


mingo, St. Kitts-Nevis, St. Lucia, St. 
Vincent, Trinidad\and Tobago, Virgin 
Islands, Great Britain, Cyprus, Northern 
T Egypt, Union of South Afftica, 

a, Tanganyika, Ceylon, 
*China, Colony of Singapore, Hong 
K *India, Malayan Union, Palestine, 
Philippines, Thailand (Siam), *Japan, 
*Java, Macao, Sarawak, *Sumatra. 

(*Renewal business only.) 


Capital— i 
Paid , wd sedees cosneseecs:. 98,000,000 
Dividends to shareholders ... 195,000 


Growth of Business 
Assets in Forcet 

$ ($000) 
73,889 

98,129 

217,422 

402,554 

526,253 

517,831 

619,726 

668,809 

125,603 

182,725 

946 . 881,989 131,009 

1947 « 358,121,438 998,029 149,200 
tFigures up to 1932 gross, 1937 and later 
figures net, excluding reinsurance and 

deferred annuities. 
Analysis of Invested Assets 

To one decimal point. 
1947 1946 1945 
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54,643 
60,757 
73,134 
82,869 
94,031 
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Government .. 
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Total *eerveeeeecoe 
Mortgages: 
Farm eerevecece 


sg ETT 
Policy loans ..... 
wa) Preferred 
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(b) Common .. 
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a total sa ae ons : 
terest earned on net mean T assets 
as reported to Dominion — ent of 
Insurance: 1947, 3.65%; 1946, 3.61%. 

Consideration received for annuities: 
1947, $8,985,505; 1946, $15,164,804. 

Total new premium income excjuding 
sake affeeme: 1947, $5,466,415; 1946, 


~ 
é | 
°o 


Royal 


Business in force totaling $38.6 
millions in Canada is shown by 
the Royal Insurance Co, of Liver- 
pool, Eng., as at Dec. 31. This was 
a gain of $1.8 millions over 1946. 
New insurance effected totaled 
$3.1 millions ($3.3 millions in 
1946). Total assets in Canada on 
Dec. 31 were $10.5 millions, 

Royal Insurance Co. was estab- 
lished in England in 1845 and 


Quetec,| began business in Canada in 1851. 


It writes a large volume of fire, 
automobile and casualty insur- 
ance, ; 
Head Office Eiverpool, En 
e ce—Live > d, 
Head Office for Cenk tate nas: 
Growth of Business in Canada 
Business New Ins. 


Year inforce Effected 
$000 


1938 ...c.00 


@eeece 
@eovcee 
eetece 
eettece 
1943 eetcce 
be eenece 


1946 ...... 10,189,194 
1947 ....+. 10,563,026 38,670 3, 
Analysis of Invested Assets 
To one decimal point 
1947 1 1945 
% 


eesece 
OE cecccseses 


Total - 90.9 
Mortgages, farm., 3.9 


Policy loans cette ae 
Grand total . 100.0; 100.0 “100.0 
Interest earned on net mean ledger as- 
sets as reported to Dominion Department 
3 Sennen 1947, not yet available; 1946, 
. Oe 
Total new premium income Mncludin 
— premiums: 1947, $813,819; 1946, 
§ Not known at present. 


COMPETENT SERVICES 
AVAILABLE TO. CANADIAN 
INSTITUTIONAL INVESTORS 


» +. experienced Research Staff for 


consultation on investment pro- 


grams. 


s».experienced Trading Depart- 


ment facilities to effect changes 
decided upon, through benefit 
of well-established relationships 
with nation-wide list of. institu- 


tional accounts being serviced 


by trained sales personnel. 


‘ 


EASTMAN, DILLON « Co. 


MEMBERS NEW YORE STOCK EXCHANGE 
‘ 


15 Broad Street, New York 5, N.Y. 


T. Eaton Life 


Total business in force amount- 
ing to $42.3 millions net is re- 
ported by the T. Eaton Life 
Assurance Co, as at Dec. 31, an 
increase of almost $3 million over 
1946. New insurance effected in 
1947 was almost $500,000 higher 
at $4.8 millions. 

T. Eaton Life Insurance Co. 
writes business only in Can- 
ada. It was _ incorporated 
in’ 1920 with a Dominion 
charter. Payments to living 
policyholders in 1947 were $714,- 
600 ($521,233 in 1946). Death 
claims totaled $177,306 ($253,201 
in 1946). The company writes 
only ordinary insurance and total 
premium income in 1947 was $1.4 
millions. Total assets on Dec. 31 
were $16.3 millions. 

Head Office—Toronto, 
Officers— 

J. D. Eaton, pres.; O. D. Vaughan, vice- 

pres.; J. A. Livingstone, vice-pres., mgr. 

and sec.-treas.; A. E, Harkness, A.A.S., 

actuary. 
Directors— 

Shareholders’ directors: J. D. Eaton, O. 

D. Vaughan and J. A, Livingstone, To- 

ronto; C. H. Boothe, Hamilton; G. M. 


Eaton, Winnipeg; J. Elliott and J. G. 
McKee, Toronto. 
Policyholders’ directors: I. W. Ford, To- 
ronto; R. S. McCordick, Winnipeg; W. 
Park, Toronto; H. P. Parkes, Moncton; 
T. D. Switzer, Téronto; F. B. Walls, 
Montreal, 

Field of Operations—Canada only. 

Capital—Subscribed and paid up. .$250,000 

Dividends te Shareholders 

Grewth of Business 

usiness 

a. in forcet 
($000 

1982 cccccccce 331 

1927 Seeeesoee 1,413 

1932 4,452 

1937 7,343 


1942 11,231 
1943 seseceses 12,288 
1944 ..eceseee 13,222 
1 esccseess 14,338 
a ececccecs 


Year 


Analysis of Invested Assets 
To one decimal point. 
194’ 946 


7 
Bonds: % 
an rg oo 65.4 
Other 


Total soccecsecoces Fae 
Mortgages 

Farm eeeeeeeseoce ee 

Urban ..ccccccee 18.2 

eccccce 18.8 

Policy loans ...... 6.2 
Stocks 

(a) Preferred .. 2.1 

(b) Common... .7 
Real estate ....... .. 
Other - 18 
Grand total 100.0 


Interest earned on net mean ledger as- 
sets as reported to Dominion t 
of Insurance: 1947, 3.80%; 1946, 3.83%. 
Consideration received for annuities: 
1947, $164,317; 1946, $241,229. 
‘otal new p lum income excluding 
single premiums: 1947, $153,213; 1946, $120,- 


+ Bag 


eceess 1.7 
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391.16. 


Monarch Life 


The Monarch Life Assurance 
Co. with head office in Winnipeg 
was incorporated in 1904, but did 
not begin writing insurance until 
1906. It showed gains in new in- 
surance effected, insurance in 
force and total assets in 1947. 

On Dec. 31 insurance in force 
totaled $113.9 millions and new 
insurance for the year was $20.3 
millions. Total assets were al- 
most $29 millions. 

Head Office—Winnipeg. 
Officers— 

E. J. Tarr,/K.C., LL.D., pres.; J. Elmer 

Woods, vice-pres.; G..C. Cumming, gen. 

mgr.; Darrell Laird, F.A.S., asst. gen. 


mgr. and actuary; J. 8. M, SeC.; 
A. E. Tarr, treas. 
Directors— 
Representing shareholders: R. J. Gour- 
lay, W. L. Parrish, E. J. Tarr, K.C., 
. Gordon Smith, J. A. Flanders, 

Elmer Woods, all of Winnipeg. 
Representing policyholders: Peter  B. 
Lowe, George E, Sharpe, Stewart A. 


Capital—Authorized .......s200+ $2,000,000 
bscrii 600 


su Peeeeeeeeeeeeseeeee . ? 
Pald-up ..ccccccccscccccccesse 280,570 


Dividends Paid — $3.60 per share on $30 
paid-up. 

Field of Operations — All provinces except 
Prince Edward Island, New Brunswick 
and Nova Scotia. 

(ixiclating 2 of ee, 2a) 
uding Reassurance 
*Business New Ins.* 

Assets inforce Paid for 
$000 $ $ 
8,045 65,498,392 8,015,350 

55,054,000 4,640,500 

8,192,819 


53,726,752 
67,274,898 8,494,769 
8,974,841 


10,124,720 
11,855,425 
18,078,756 
20,306,754 
— deferred annuities prior to 


7. 
Excluding deferred annuities (net): 1947, 
$8,837,708; 1946, $1,544,611. 
Also excluding reassurance ceded, 1947 
insurance, $4,911,962; 1946, $1,055,832. 
Defetred annuities: 1947, $344,690; 1946, 
$44,268, 
Analysis of Invested Assets. 
To one decimal point. 
1947 1946 1945 
Bonds: : %o % % 
Soeeaent woe 34.2 a, 41.8 
Othe " 31.2 4 244 


ther 
66.2 


4. 
1, 


eecece 19,319 


severe 


eeresecee 


eeeeeee 65.4 
Mortgages: 

Farm \..sccccsese 2.3 

Urban ..cccsccee 1.0 


Total ..... cecocce Se 
Policy loans ...... 46 
Stocks 
(a) Preferred .. 19.6 
(b) Common ... 4.5 
Real estate . s 


Grand total . 100.0 100.0 


Interest earned on net mean ledger as- 
sets as reported to Dominion Department 
of Insurance: 1947, 4.26%; 1946, 4.58% 
(revised). 

Consideration received for annuities: 
1947, $460,897; 1946, $797,782. 

Total new premium income excluding 
single premiums: 1947, $2,704,616; 1946, 
$2,497,555. 


Aetna Life 


Total business in force in Can- 
ada, with the Aetna Life Insur- 
ance Co, of Hartford Conn., at 
the end of 1947 was $191 millions 
a gain of about $22 millions over 
1946. New insurance in Canada 
was also higher at $15.4 millions. 

Total business in force with the 
company in both Canada and the 
United States was over. $6.9 bil- 
lions, new insurance for the year 
being. $690 millions. : 

The Aetna Life started writing 
insurance in the Unit States 
and Canada as a branch of the 
Aetna Insurance of Hartford in 
1850, was incorporated in:1853., 
Head Office—Hartford, Conn, 


Head Office for Canada—Montreal. 
Chief Agent in Canada—E. J. Christmas. 
Growth of = Canada 
B ess tNew Ins. 
Ss in force Paid for 


1934 ..sceeee 13,987,837 
ecccceee 13,697,782 
eccccese 21,882,683 

21,882,683 

24,869,520 

ecsetuce 26,410,852 

en business 
net. 

Interest earned on net mean ledger as- 

sets as reported to Dominion Insurance 

-Depapriment: 1947, 3.08% ;. 1946, 3.19%, 
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Year 


eeeeevece ‘ 191.395 
and “in force” figures 


-| plans come next at 37.93% 


Imperial Life 


Imperial Life Assurance Co. of 
Canada which last year completed 
its 50th year of business, on Dec. 
31 had $428.3 millions of life in- 
surance in force with assets of 
$146.5 millions. New insurance 


| paid for in 1947 totaled $59.7 mil- 


lions, these figures in every case 
being a new high record. All 
figures are “net,” excluding re- 
insurance. 

The company does a large vol- 
ume of annuity business and if 
retirement annuities are included, 
business. in force amounts to 
$486.2 millions. 

The company was incorporated 
under Dominion charter in 1896 
with head office at Toronto and 
began business Oct. 1, 1897. Total 
premium income in 1947 was $15.1 
millions, an increase of $343,229 
over 1946. 

Of total business in force of 
$428 millions on Dec. 31, $15.4 
millions was group insurance. 

In 1947,- payments to living 
policyholders totaled $5.1 millions, 
while death claims paid were 
over $3 millions, The rate of 
mortality was favorable. 

Among the company’s policy 
contracts outstanding, protection 


o00| Plans form 48.99% of the total 


value. Investment and retirement 


%. Chil- 

dren’s plans are 5% and pen- 

sion bonds 8.08%. 

Head Office—Toronto. 

Officers: 
J. F. Weston, ch. of the board: J. G. 
Parker, pres. and man. dir.; Graham 
Morrow, Ist vice-pres.; S. J. Moore and 
F. P. Wood, vice-presidents; A. R. 
Poyntz, gen. mgr.; R. J. Wood, asst. gen. 
mgr.; G. T. Prentice, actuary; W. F. 
Langford, sec.; H. T. Roesler, treas. and 
— H. Dubar, superintendent of agen- 
cies, 

Directors: 
Representing policyholders: S. H. Logan, 
Hon, Charles McCrea,*K.C., H. H. Wil- 


Children and mothersare assured of com- 
” fort end security in their own familiar home 
because a wise father planned 
for their well-being in the event of his death. 


surroundings 


Young People on campuses throughout the 
country acquire valuable university educa- 
tion, their: expenses: covered by the he 
ceeds of an economical; i 


Soo 


¢Older Folk enjoy yet another day of happ 
retirement with adequate income provide 
for recreation and travel by the many retire- 
ment plans Of the Sun Life of Canade. 


ll al. Be em 


po) es ho 


liams, G. Harrison Smith, all of Toronto; 
Hon. Donat Raymond, Montreal, Que. 
Representing shareholders: J. P. Bickell, 
Mark H, Irish, J. W. Mitchell, J. G. 


Parker, 


8. J, Moore, 
Graham Morrow, J. F. 


Montreal, Que. 


Field of Operations: 


G. A. 
Weston, F. P, 
Wood, all of Toronto; John §, 


Morrow, 


Norris, 


Antigua, Bahamas, Barbados, Bermuda, 
British Guiana, British Honduras, Cuba, 


Dominica, Dominican Republic, 


Great 


Britain, Grenada, Guatemala, Haiti, Ja- 
maica, Newfoundland, Puerto Rico, St. 


Kitts, St. 


Lucia, 


Trinidad, 


California, 


New York State, and all the Provinces 
of Canada, 


Year 


1915... 
1920 .... 
1925 .... 
1930 ... 
1935 ... 


1940 ... 
1941 ,. 
1942 .. 


1943 


1944 |... 


1945 
1946 
1947 


tNet, excluding rei 
Analysis of Invested Assets 


Growth of Business 


Assets 


Ss 
11,591,483 
19,310,403 
35,047,398 
62,979,827 
75,163,593 


96,177,799 


++ 100,684,636 
- 105,883,994 


112,350,662 
119,643,577 
128,533,655 


» 137,775,725 


146,559,353 


Business 
in — 


46,606,417 
109,015,034 
182,676,752 
280,275,477 
259,679,568 


263,682,181 
270,336,022 
283,698,110 
300,033,582 
318,244,419 
342,628,247 
383,073,365 
428,304,751 


nsurance, 


To one decimal point 
1947 


Government ., 
Municipal .,.... 


Mortgages: 


Farm . 
Urban 


eeeeeeeeee 


Policy loans ..... 


Stocks: 


(a) Preferred ,. 
(b) Common .. 
Real estate 


Grand total . 


4 
6 
1 
2 
1 


Jl 


100.0 100.0 100.0 


New Ins. 
Paid fort 


$ 
8,134,132 
26,164,184 
30,356,263 
31,787,560 
20,394,434 


16,928,578 
19,140,654 
24,554,004 
26,164,125 
28,413,785 
34,308,229 
52,419,371 
59,774,830 


22% 
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100.0 


Interess earned /on net mean ledger 
assets as reported to Dominion Depart- 


ment of Insurance: 
3.59%. 


1947, 3.49%; 


1946, 


Consideration received for annuities: 
1947, $2,025,124; 1946, $2,882,704. 
Total new premium income excluding 
single premiums: 


$1,620,482 


insurance po 


1947, $1,861,229; 


: 


cys 


1946, 


Travelers 


Insurance in force in Canada 
with the Travelers Insurance Co. 
at the end of 1947 totaled $194 
millions, a gain of over $21 mil- 
lions from 1946. New ordinary 
insurance effected in Canada also 
was higher. New ordinary insur- 
ance was $16.8 millions ($15.7 mil- 
lions in 1946), It also wrote $7.2 
millions group insurance. The 
company maintains assets in this 
country for the protection of 
Canadian policyholders which on 
Dec. 31 exceeded $40 millions. The 
Travelers’ total business includ- 
ing all areas on Dec. 31 exceeded 
$8.1 billions. 

It has been operating in Can- 
ada since 1865. 

Head Office—Hartford, Conn. 


Legal Agent and Attorney in Canada — 
George B. Foster, Montreal. 
Business in Canada 
Business Business 
in Force Effected 
($000) 
134,838 
144,305 
149,930 
155,518t 
y 172,956t 
40,753 194,335t . 
tFigures for 1946 and 1947 on net basis 
excluding reinsurance and annuities, pre- 
vious figures on gross basis. 
Analysis of Invested Assets 
To one decimal point 
1947 1946 


Year Assets 


Bonds: 
Government .. 
Municipal .... 
Other ceccccece 


Total ....wecce 
Policy loans .... 
Other (cash) ...+. 


Grand total 100.0 100.0 100.0 100.0 

Interest earned on net mean ledger assets 
as reported to Dom. Ins. Dept.: 1947, 3.25%; 
1946, 3.27%. 

Consideration received for annuities: 
1947, $35,973; 1946, $30,879. 

Total new premium income excluding 
single premiums: 1947, $301,090; 1946, 
$269,764, ; 


Mutual of N. Y. 


Mutual Life Insurance Co. of 
New York, first company in North 


Homes are preserved against forced sale for| 
outstanding debt by insurance which pays 
off the mortgage at owner's death, leaving 
the houte free of debt for his dependents.! 


Trained Sun Ufe Consultants advise indi- 
viduals and families on how to plan their 
insurance programs to secure fullest advan-| 
tages of services offered by life insurance. 


INSURANCE POLICIES OF THE SUN LIFE ASSURANCE COMPANY 
TO ALL MEMBERS OF THE FAMILY 


April 3, 1948 


ESTABLISHED 
1899 


CON 


THE FINANCIAL POST 


es 


How to create at once 
an Estate of $7,153.00 


Of course if you saved $100.00 a year for 72 years 
you'd reach your objective—but 72 years is a lifetime. 
The simple, sure, profitable way to create this estate is 
through the Continental Life $100 Premium Plan. 


Here, literally with a stroke of your pen you create at 
once an estate of $7,153.00°—an estate which protects 
your family; your home, from the moment you pay 
your first premium and in addition guarantees you a 
‘ pension when you retire, Ask your Continental Life 
Representative about this Plan today: 


*At age 25; 


° : 
THE CONTINENTAL LIFE INSURANCE COMPANY 


oe o 


GEAD OFFICE 


NEWTON J. LANDER 


PRES. and 
MANAGING DIRECTOR 


s 0 U A 


America to. operate as a legal re- 
serve mutual life insurance com- 
pany has recently resumed writ- 
ing life insurance in Canada. 

Previous to 1932 it operated 
here, and had about $80 millions 
life insurance in force, Restrictive 
life insurance laws in effect in 
New York at that time caused it 
to concentrate its activities in 
the United States while continu- 
ing to service its Canadian busi- 
ness. 


Operating only a part of 1947 


cheques without! any . 
future income, 


rat ono 
n 
- on their children’s 


Savings under endowment policies mount 
up steadily and systematically, ensuring the 
policyholder will have saved at maturity the, 
\emount_of money he had planned to save. 


OF CANADA OFFER 


FROM THE CRADLE TO THE GRAVE 


Annuitants spend their! current Sun Life! 


TORONTO 


WALTER F. SMITH 


By 


m™ 


its 1947 new business was $247,109. 
It has however almost $30 mil- 
lions in force in Canada. The en- 
tire company has $4.1 billions of 
life insurance in force, new insur- 
ance effected in 1947, $300 mil- 
lions. 

Head Office—New York. 


Chief Agent in Canada—H. P. MacGilli- 
vray; agency managers, T. H. Bulloch, 
Winnipeg; R. S. Bawlf, Vancouver. 


Growth of Business in Canada 
Year 


$000 
1946 ....0665 18,112 


18,106 29,713 247,108 


| great value to them in the years to-come. 


- 





April 8,1948 THE FINANCIAL POST 48 


Record of Life Insurance Companies In Canada. 


Figures net on same basis as for Dominion 
Department of Insurance, i.e., excluding annu- 


a ; ; . “Does not do business outside of Canada. ; 1; 
ities, revivals, increases, and reinsurance in Total Operations bData for 1947 entire business not yet available. Canadian Operations 
oe effected, annuities’ and reinsurance in tIncludes annuity consideration. 

siness in force. ° (In Thousands of Dollars) , (In Thousands of Dollars) 


Insurance in Force Policy Payments NeW Insurance Effected Total ——___—— Insurance in Force Policy Payments New Insurance Effected—— Total 

. . Live Death tPremium Live Death tPremium 

Company Year ge ad ween Group Total Pholders Claims Ordinary Industrial Group Total Income Ordinary Industrial “_ — — — “— — — be “Te 
$ $ $ $ $ $ _ §$ $ $ $ $ 


SSS sss sss sss ere 
1947 2,500,419 ceoeee 4,485,163 6,985,582 30,588 57,820 312,904 377,354 690,258 177,445 41,488 ..4.. 149,907 191,395 656 =—s-:1,286 4,830 eee «10,643 «s18,473 «3,474 
ACHING 2. cewecrccsccesceseseces 1946 2,388,733 seseee 3,925,514 — 6,314,247 29,159 55,149 318,749 327,714 646,463 155,631 128,875 169,393 705 = «1,413 4,930 coos = 4157 9087 =. 2,961 


. ; 1947 11,123 11,166 sia “25 2,095 2,138 122 TEE. ahies 25 2,005 asic 43 2,138 122 
Caisse Nationale Assur. .......... 1946 ' 8,977 8,977 20 1,814 1,814 97 ee ee 20 1,814 cose ened 1,814 97 


1947 852,609 162,964 1,015,573 15,520 8,794 101,792 13,074 114,865 33,887 468,688 151,867 620,555 6,099 4,988 61,863 veoe = :'12,308 = 74,261 ~=—177,651 
COON vn cnc dusan dutnes dscane +; 1008 788,222 135,475 923,696 15,539 9,419 94,937 5,543 100,480 32,593 428,550 126,422 554,972 5,753 4828 59,116 weee = 5,096 6421217138 
SSS sss sss sss Sse sts 


ies 1947 17,766 2,737 20,503 230 66 3,695 716 4,411 612 2,737 20,503 230 66 3,695 iad 716 4,411 
Cel Sonik sos dicatiinsicns “ "8 16,474 2,559 19,033 179 86 4,188 4,871 592 ; 2,559 19,033 179 86 4,188 sah 683 4871 
————LLLLLLLBBLBLLLLLLLL LLL LL 


‘ : ! 1947 639,782 69,082 708,864 8,227 4,879 99,562 107,904 26,201 62,595 440,674 3,219 2,924 50,108 eee 7,650 57,758 
Confederation Life ............4. 1946 578,935 56,840 / 635,775 8,252 4,743 88,691 98,298 24,207 50,489 396,850 3,573 2,637 53,384 woes 9,417 62,801 
LLL LLL LLL LLL LLL LLL LL LLL LL 


s 1947 1,336,925 1,013,937 2,350,862 14,491 17,455 199,309 82,971 282,279 82,209 ‘ 3,505 5,278 ° 4 71 * 850 eee ones 850 
Connecticut General ............. 1946 1,224,468 848,987 2,073,455 12,883 16,076 184,859 79,347 264,206 68,428 441 1,519 20 47 117 eves eeee, 117 

zs 1947 80,614 67 80,681 660 286 13,837 13,845 2,362 ; 67 80,136 637 276 13,804 dese 8 ' 13,812 
EONGNGNU 5. Sac neGa ess ected 1946 72,028 59 72,087 639 333 14,177 14,177 2,113 59 71,533 621 293 14,172 cece wees 14,172 


1947 477,876 8,349 486,225 3,308 2,006 100,754 102,937 18,422 6,396 295,159 1,745 1,096 46,342 cece 910 47,252 8,212 
GPOWR 2.005 eevee 1946 410,966 5,640 416,606 3,169 2,036 89,100 ’ 90,901 16,538 4,940 262,868 1,299 1,097 46,856 Feee 1,801 48,657 7,360 


1947 29,541 118 29,659 159 95 5,117 5,117 857 118 27,504 145 85 4,868 cece eoee 4,868 
1946 = -_-25,774 173 25,947 126 90 5,207 5,207 871 173 23,955 116 67 4,929 veces eevee 4,929 


1947 276,347 7,259 283,607 2,681 1,872 40,229 40,374 9,272 6,801 228,308 2,219 1,180 30,864 ee 145 31,009 6,825 
ce rasereeercces 1946 248,198 10,755 258,953 2,402 2,020 40,347 40,510 8,904 10,335 210,367 1,931 1,053 30,820 eee 163 31,043 6375 


1947 42,353 42,353 715 177 4,854 cece 4,854 1,401 42,353 715 177 4,854 ee eee 4,854 1,401 
cece sereonee 1946 39,413 39,413 521 253 4,376 4,376 1,449 39,413 521 253 4,376 eves eeee 4376 1,449 


i 1947 72,716 72,996 387 528 12,502 seve 12,518 1,955 , 12,494 381 513 12,363 eee 16 12,379 1,904 
BID ois kocsencctice vee steeeee 1946 66,245 66,526 400 552 13,698 13,713 1,811 . 66,076 393 529 13,509 ecee 15 13,524 1,764 


‘ 1947 55,727. 56,055 595 358 7,385 7,535 1,447 ) : 56,055 595 358 7,385 cece 150 7,535 1447 
Equitable (Can.)* ............ 1946 51,699 51,935 591 358 7,192 , 7,264 1,487 51,935 591 358 7,192 cece 72 7,264 1,487 


i i947 205,370 ‘ 205,373 1,309 ‘ 1,181 28,190 ‘ 205,373 1,309 1,181 28,190 eee cove 28,190 5,260 
Excelsior® ..°..... eereree 1946 187,740 187,743 868 888 28,846 187,743 868 888 28,846 cece oes 28,846 


: 1947 16,357 98 16,455 15 49 3,026 3,026 16,455 75 49 3,026 esee eevee 3,026 
Fidelity* . ; 1946 14,892 99 14,991 67 56 3,214 3,214 99 14,991 67 56 3,214 cove eves 3,214 

1947 871,657 114,714 986,371 8,878 6,329 117,231 12,267 129,498 ‘ 641,532 snes 67,394 708926 6520 4,640 73,844 cove 8651 82495 19,1 
Great-West .......+-000- 1946 791,726 94,682 886,408 8,085 5,476 111,506 seve 7,481 118,987 / 595,796 sw .6ee 53,499 649,296 6,237 4,327 76,403 eoee «©6772 81,175 «18,001 


1947 412,825 15,480 428,305 5,120 3,060 57,325 2,449 59,775 R ’ 307,831 case 13,471 321,302 3,390 2,230 38,228 eves 2,374 40,603 +=: 10,147 
ROE oes caest Ws K00 ob0 vceases 1946 370,288 12,785 383,073 4,410 3,201 51,263 1,157 52,419 280,809 9,428 290,237 2,999 2,193 37,776 cece 1,157 38,933 10,106 


1947 74,628 56,803 1,617 133,048 330 287 18,426 13,195 700 32,322 : 74,628 56,803 1,617 133,048 330 287 18,426 13,195 700 32,322 3,757 
Petuattiol”.. F555 v4 seb stew ases ie 1946 62,039 48,927 1,263 112,229 250 246 16,594 12,487 1,018 30,098 62,039 48,927 1,263 112,229 250 246 16,594 12,487 1,018 30,096 3,257 | 
ee ee er re Te ne a aaa 


: 1947 5,052,836 2,418,990 . 1,557,547 9,029,372 84,374 53,673 715,385 266,914 202,412 1,184,711 888 899 2 1 6 cece 318 325 
John Hancock Mutual Life ......... 1946 4,619,863 2,335,897 1,344,799 8,300,558 76,416 52,730 843,772 249,844 134,262 1,227,878 476 481 eecee 5 eves _ 488 493 


: 1947 40,051 1,391 41,442 33 42 10,212 10,315 eene 1,391 41,442 33 42 10,212 eee 103 10,315 
ONE 5 on. os cease ieccasece 1946 31,272 1,275 32,547 22 55 8,923 8,923 ; 1,275 32,547 22 55 8,923 


1947 90,346 soe 90,346 484 331 12,379 . oe 12,379 cove ecceee 90,346 484 331 12,379 eves eee 12,379 
la Sauvegarde* eeeeeeeeeeeeeees 1946 82,146 82,146 AAQ 238 12,763 eeee 12,763 eooot 82,146 440 238 12,763 eeee eeee 12,763 2,428 


. 1947 13,710 13,710 20 61 3,196 4 3,196 eee 13,710 20 61 3,196 ouve cece 3,196 
ie SOVIET 6 cic banns cwasse: (A 11,683 11,683" 15 : 87 3,148 3,148 11,683 15 57 3,148 S65 ere 3,148 


= 1947 22,940 5,155 28,095 15 45 7,233 11,838 eas? oe 5,155 28,095 15 45 7,233 cage, 4,605 11,838 
Les Prevoyants du Canada® ....... 1946 17,684 667 18,351 7 25 5,927 coee 6,095 jaa 667 18,351 7 25 5,927 ame 167 6,095 


1947 eevee 16,864 64 55 . . 5,289 755 5 @eree eeeeee @eee eeee 242 
Loyal Protective .......eeeeee004 1946 12,912 39 ogee 5,167 557 1 2 atedhe aupe pose 177 


1947 922,398 411,088 96,097 1,429,583 12,203 4,303 54,627 13,023 207,070 915,969 411,088 96,081 1,423,138 12,153 4,288 138,313 54,627 13,023 205963 34, 
bodon? . . veccncostensionecces Ie 814,096 389,986 77,020 1,281,101 12,030 4,266 135,804 50,931 11,084 197,819 : 808,340 389,986 77,005 1,275,330 12,007 4,196 134,768 50,931 11,084 196,783 32,4465 


1947 973,139 ° 24,890 998,029 13,407 7A16 147,636 1,563 149,200 ’ 432,995 f 16,984 449,980 3,786 2,633 52,897 eee 1,198 54,006 14323 
Manufacturers .......520000. eeee 1946 862,950 19,039 381,989 11,820 6,726 126,358 - 4,651 131,009 ’ 394,571 12,466 407,037 3,532 2,576 52,247 eves 3,876 56,123 13,061 


. 1947 29,262 179 29,441 233 99 4,191 4,191 24,571 179 24,10 141 69 3,629 seve eee 3,629 
Maritime ..ccocciscescccpasvcscs 1946 26,756 185 26,941 167 117 4,443 4,457 22,322 185 22,507 83 81 3,929 ees 14 3,943 


1947 18,783,895 9,693,848 8,778,861 37,256,605 . 378,192 243,118 1,741,045 680,226 474,388 2,895,658 1,085,659 1,206,230 647,389 229,772 2,083,392 22,582 11,060 135,575 62,080 11,979 200,635 60,603 
Metropolitan .....6.eeeeeeeseens 1946 =: 17,616,565 9,464,630 7,340,825 34,422,019 361,665 230,671 2,004,007 656,394 459,054 3,119,546 1,031,369 1,122,249 623,912 191,624 1,937,785 21,335 10,506 146,404 59,898 11,263 217,565 66,203 

1947 113,950 113,950 816 399 20,307 eee eoccee 20,307 3,010 113,950 eosece eee 113,950 816 399 20,307 cove eee 20,307 3,010 
Monarch® cscciscccsocscce seeee 1946 100,191 100,191 748 379 18,079 eee 18,079 3,081 100,191 eeeeee 100,191 748 379 18,079 eee eee 18,079 3,081 


1947 77,863 eoccee 82,771 582 398 10,625 eee 10,625 2,456 74,632 eoeces 4,895 79,527 536 342 10,519 eves eoce 10,519 
ee PTT TITTY LTTE 1946 72,263 4,548 76,811 569 353 11,923 11,981 2,274 68,980 eeses 4,535 73,515 543 290 11,829 cove 57 11,887 2,172 


° 1947 ’ 854,168 seeee* 44,658 898,825 9,912 5,764 96,156 eee 7,533 103,690 825,260 © ceccce 44,078 869,338 9,650 5,527 93,061 coos 7,534 100,594 25,153 
Mutual of Canada .........+56565 1946 783,446 eeeees: 34,438 817,885 10,785 5,978 95,173 4,487 99,660 ‘ 756,430 kee aee 33,974 790,404 10,458 5,417 92,399 ebee 4,487 96,886 24,005 
"1947 4,113,862 4,113,862 58,887 53,010 - 300,442 300,442 ’ 29,713 ee 29,713 384 832 247 cove eee 247 711 

Mutual of New York ............. 1946 3,948,623 3,948,623 57,422 50,430 278,106 278,106 - 30,740 30,740 519 656 eccece cove cove eeose 
1947 93752 . 95,931 622 517 16,701 cose 16,845 ' 84,333 soece 86,512 546 473 13,672 
National: 2°. sien ccc cseece meee tses 1946 83,650 ’ 85,540 592 422 13,696 13,751 75,257 sees 77,147 530 372 11,553 cece 45 11,599 2,001 


1947 9,019,414 jbnes ; 9,019,414 115,716 81,082 862,893 ' 862,893 130,692 cece sacs 130,692 1,822 , 1,566 8,416 eee eee 8,416 3,713 
New York .....ccccccscccecesee 1946 - 8,497,423 8,497,423 110,293 79,501 837,597 127,765 127,765 1,920 2,004 8,195 eeee eeee 8,195 
cn en 


1947 387,620 397,248 3,940 2,123 54,794 eee 1,580 56,374 337,367 eees 344,796 3,419 1,161 47,269 eee 1,558 48,827. 10,969 
North American .......eeceeee0+ 1946 349,140 7,552 356,691 3,509 1,771 52,288 eeceee 478 52,766 12,1 309,703 7,308 317,010 3,127 1,536 46,851 eevee 242 47,093 10,569 


1947 89,475 3,189 92,664 633 418 13,670 eee 13,832 2,305 77,395 3,189 80,584 607 370 10,348 onée 162 10,511 2,001 
Northern ...ccccccesccccsscesce 1946 81,124 eveses 2,996 84,120 ¢ » 465 377 16,495 16,495 2,224 70,870 ‘ 2,996 73,867 451 339 11,868 cove eves 11,868 3,949 


; 1947. » 973,279 604,220 1,577,499 5,458 7,578 248,888 coee 105,568 354,456 36,386 84,475 oe 8,068 92,543 103 329 25,604 ° 217 25,821 1534 
Occidental ..,ccccccccsccececes 16 814,859 404,046 1,218,905 4,353 - 6,915 212,472 eeeeee 54,186 926,658 64,646 osee 6,784 71,430 85 375 16,705 eee 1,236 17,941 1250) 


wt 


» 
8 


eee 144 13,816 3,123 


i 


1947 : eeeee . 2,026 120,202 556 298 26,724 
Prudential (Eng.) b .......2e00-. 1946 4,872,493 87,759 sees ; 1,935 99,538 492 272 25,656 
enteral 


ee 
1947 16,192,938 8,349,201 2,682 27,944,821 285,369 189,579 1,948,462 621,511 350,272 2,920,245 9,46: 538,907 327,745 39,549 906,201 10,687 4,958 77,177 30,194 3,225 110,506 30,868) 
Prudential of America ........++.. 1946 14,923,358 8,288,214 860,035 26,071,607 263,081 185,555 2,175,646 636,486 291,183 3,103,316 490,560 324,896 31,976 847,431 10,175 


4,743 73,750 30,221 1,288 105,259 
1947 


veto oe ceoces 38,670 156 455 3,130 cose eoce 3,130 
Royal Insurance b ........220020- 1946 ‘ ; oeee coces cece y scans 36,847 170 364 3,388 seus owe 3,388 818 


1947 aie nese 232 12,337 . . , cows ows 67,788 698 232 12,337 ai cede 12337 2,184 
SOUR igen ssehwescnscgece 206 652 210 13,078 13,078 59,923 652 210 13,078 wees eon 078 2,041 
scientist tbs thine ohne steht inset 


1947 ; . 12,384 4,157 48,135 sees 82,226 , ; “ai 595 48,092 643 744 4,658 
Standard B. ssicsvevevccscccevege 198 285,653 62,822 . 34 9,775 3,985 27,904 15,578 43,482 23 43,189 465 623 
el 


1947 3,039,650 768,514 3,808,165 67,740 31,918, 333,840 45,483 379,323 e veces 435,875 1,239,580 13,334 9,037 90,382 oes 21,180 111,562 37,829 
SON so cb dbwhy od aed 0.gched cn ees 1946 2,861,064 ahaha 685,938 3,547,002 68,762 31,779 314,924 33,026 347,951 384,121 1,133,529 13,349 8,370 87,463 coos 14,767 102,230 40,487 
Sn 


, 1947 5,193 ) htt ave 19,362 133 82 622 4,669 5,193 14,169 daasek 19,362 133 82 622 4,047 a 4,669 
Toronto Mutual® ........eeeceee0 ~ 1946 5,003 16,940 118 72 3,792 5,003 11,937 16,940 118 72 996 2,795 st ae 3,792 
cesses ata LCC lll lll LLL LLL LLL LLL LLL LLL LLL LLL LLL DLL LL LLL 


1947 3,496,074 4,545,542 8,041,616 32,191 63,328 372,089 704,435 ; i 73,789 193,772 943 


A 
1,725 16,745 eves 7,238 23,983 3,431 
se eee oe 1946 3,345,194 3,899,184 7,244,378 31,600 61,189 367,936 182,373 550,309 59,177 172,384 - 998 1,636 15,668 cose 3,690 19,358 3,213 


1947 11,149 - 176,028 1,165 1,342 28,250 cease 1,872 30,123 ; 3,763 55 53 
val eeseeeeeeeeeeeeeeee 1946 145,501 9,014 154,515 1,122 1,497 23,102 eecece 5,664 28,766 ’ 3,697 48 


1947 15,895 er 49 55 ee eee : ; ’ . 15,895 49 
Water ics cc ksavedbarccapoee 1008 15,102 * 47 ove om 15,102 


See 596 5,254 10,628 
3,053 avec 23. 3075 .3,771 


149 201 eoce osee 201 


55 2,013 eee sees 2,013 
47 46 3,330 eee sees 3,330 411 


New York Life 


Yous te _ force with the New| (7 Gr, 0 {a ° 

ork Life Insufance Co. in Can- ll ; 

ada at the end of 1947 totaled : Your Shield of Security 
$130.7 millions with new insur- a 

pos ceded increases, revivals and SA! 

igures are net, excluding reinsur- > 7 

ance ceded increases revivals and a” WELL- BALANCED GROWTH 
Head Ofice—5t Madison Ave., New York ' 


Canadian Department Headquarters—To- Our 1947 Annual Report Shows:— 


— of Agencies—Fred A. Wade, To- New Business eee eee eeeeeeses 4 4,682,916 
Fer anaes ne Total Business in Force .......ysseeeee+ 19,464,671 

Aas in eee p Net Premium Income ......+0sesseeees 660,281 

oes sorts : Total Assets ee 3,003,920 

, Surplus for Protection to Policyholders :. . . . 181,784 


BUSINESS in force has TRIPLED in the last 11 years 


o 58,371,254 127,064 ’ A copy of our complete Annual Report 
OMPA ve : will be mailed on request. 


59,238,7 , . ° 
INGSTON, ONTARIO 84 126-705 4.991 A Mutual Company — Entirely Owned and Operated 
, 127,765 . 
1947 64,602,827 130,691 8,416 by Policyholders 

s t+Excluding reinsurance ceded. “ 

" *In the anfount of sales and life insure 
Sa a = = = —————— ance in force, Family Income policies 
= for in 1947 are reported on a higher 
asis than in previoug years. 


7 — SS, inicrest sumed, on net mean ledger Toronto Mutual Life 


a 
1947, 2.89%; 1946, 2.91% 


1S 


a O Consideration received for annuities (for | 


whole company): 1947, $15,799,545; 1946. Insurance Com Roti BZ 


$13,615,997. : 

Total new’ premium income excluding 
single premiums: 1947, $29,648,773; 1946, 
$29,510,688. 





aU DAE! 


IFE:ACCIDENT AND SICKNESS INSURANCE COMPANY 


PAYABLE ANNUALLY: SEMI-ANNUALLY 
MONTHLY AND WEEKLY 


om Y| A 


CONJECTURE VS. KNOWLEDGE 


Knowledge is practical understanding 
gained from experience. 

Our experience, insurance wise, is 
constantly at the service of our clients. 


They know that thru us, all their 
insurance problems may be solved. 


Our Fire Prevention Inspection Service 
is awaiting your instructions. 


Care to look into this? 


’* “Representing the one who pays the premium” 


IRISH & MAULSON’ 


Insurance Brokers, Fire and Accident Prevention 
Inspection Service since 1904. 


20 Victoria St. 
TORONTO, Ontarie 


Elgin 6401 


606 Cathcart St. 
MONTREAL, Quebec 
PLateau 8595 


TABLE OF GROWTH 


Insurance 

in Force Assets 
$ 4,404,016 §$ 422,552 
31,673,916 4,136,000 
1937 1,546,259 44,794,847 6,694,406 
1947 3,139,057 101,338,754 17,094,768 


HIGHLIGHTS OF 1947 REPORT 


Attainment of One Hundred Millions of 
insurance in Force. 

A record increase in Total Assets. 

A favourable mortality experience: 

A high rate of intérest on investments: 

Record profit earnings. 

“Record policyholders’ payments; 


I WionTREAL LIFE 
INSURANCE COMPANY 


Total 
income 


1917 $170,912 
1927 1,073,163 


HEAD OFFICE MONTREAL 


‘ 
4 


Great-West Life 


Great-West Life Assurance Co. 
head offices at Winnipeg is the 
largest financial organization 
with head office west of the Great 
Lakes and one of the larger life 
insurance companies in North 
America. 

In 1947 it reported a gain in 
business in force, new insurance 
written and total assets. 

Total insurance in force on Dec. 
31, 1947, on a net basis was $986 
millions. A gain of about $100 
millions over the previous year, 

New insurance effected during 
the year totaled $129.4 millions, a 
gain of almost $11 millions over 
1946. 

The company, however, does a 
large annuity business and if de- 
ferred annuities are included 
business in force at the end of 
1947 is over $1.2 billions, and new 
insurance written during the year 
totaled $195.2 millions. On this 
basis, volume of business written 
in 1947 is three times the business 
placed in 1942 and four times that 
of 10 years ago. 

Of the total net business in 
force on Dec, 31, $871 millions is 
ordinary insurance and $114.7 
millions, group. 

Five years ago, the Great-West 
started writing accident and 
health insurance and this depart- 
ment has shown a satisfactory 
growth every Year since then. 

Policy payments for the year 
included $8.8 millions paid to 
living policyholders and $6.3 mil- 
lions paid in death claims. 

The Great-West Life was found- 
ed in 1891 and began business in 
1892. About 70% of its total 


business is in Canada, 

Hefd Office—Winnipeg. 

Officers— 
W. P. Riley, president; H. W. Manning, 
vice-president and managing director; 
F. D. MacCharles, general manager and 


actuary; D. E. Kilgour, assistant general 
manager and superintendent of agencies; 
Perry S. Bower, assistant general man- 
ager and treasurer; B. H. Olson, M.D., 
medical director; George Aitken, sec- 
retary; J. E. Morrison, underwriting 
executive. 

Directors— 

Shareholders’ Directors —H. W. Man- 
ning, H. E. Sellers. G. H. Aikins, K.C., 
S. L. Cork, Hon. T. A. Crerar, George 
McLean, C. S. Riley, Joseph Harris. 
Policyholders’ Directors— W. P. Riley, 
N. J. Breen, F. E. Halls, W. A. Mather, 
all of Winnipeg. 

Field of Operations— : 
Canada, North Dakota, Minnesota, Mich- 
igan, Illinois, Washington, Indiana, Mis- 
souri, Ohio, Kansas, California, Pennsy|- 
vania, New Jersey, U.S.A. 

Capital—Authorized 
Subscribed 
Paid-up 

Dividend Paid—15% per annum, | 

Growth of Business 
Insurance +New Ins. | 

Paid fo: 

($000) 

20,268 

29,164 

46,467 

66,418 


$1,000,906 | 
1,000,000 | 
1,000,000 | 


Year 
1912 


Assets 


$ 
12,251,932 
24,385,666 
49,198,255 
94,909,289 
136,738,365 
156,805,466 
189,369,081 
*203,789,801 
*222,441,886 
*245,030,038 
- *275,284,369 886,408 
*304,678,093 986,371 
*Includes accident, health dept. 
+Figures prior to 1945 gross, since 1945 on 
net basis excluding reinsurance. 


Analysis of Invested Assets 
To one decimal point. 
1947 1946 1 


in Forcet 
($000) 
83,979 
152,643 
318,607 
502,545 
580,537 
567,150 
656,399 
705,191 
757,564 
790,537 


Bonds: 
Government .. 
Municipal .... 
Other 


OCR! ovccadcocs 
Mortgages: 

i Re 1. 
Urban ccccccce 10. 


oe 


9s 
= 


% 
57. 

4. 
19. 
81.3 
2.3 
7 


54.3 0 
2.2 7 
22.7 6 


wo 
| ox | fe3 
: Ico 


— 


79. 


an xa 
au es 


2 
1 
5 


| 


5 

OL Sanveseesa’. 2he 
Policy loans .... 4. 
Stocks: 
(a) Preferred ., 1. 
(b) Common ,._ 0, 
Real estate ...... . 
CURSE cccces views 1.7 


Grand total 100.0 100.0 100.0 100.0 
Interest earned on net mean ledger 
assets as reported to Dominion Depart- 
ment of Insurance: 1947, 3.75%; 1946, 4.10%. 
Consideration received for annuities: 
1947, $13,447,597; 1946, $13,362,120. 
a <ehall mtonge ~~ excluding 
gle premiums: ° ,640,647; ; 
$4,181,367. 7 ve 


— 


ecsow 2S 
~ 


ero 3 


6 9. 
9 6. 
7 
5 
4 


Diino mts 


le 


Dominion Life 


New high records in business 
in force and total assets were es- 
tablished by the Dominion Life 
Assurance Co. of Waterloo, Ont. 
in 1947. 

New business written during 
the year was $40.4 millions ($40.5 
millions in 1946). ’ 

Insurance in force on Dec. 31 
totaled $283.6 millions an increase 
of almost $25 millions on the year. 
These figures, for new insurance 
and business in force, are “net,” 
excluding reinsurance, annuities, 
etc. Total assets were up about 
$5.6 millions. 

The company does a large an- 
nuity business and if annuities 
are included the gross business in 
force including retirement’ an- 
nuities is $332.3 millions, new in- 


Equitable (Can.) 


Equitable Life Insurance Co. of 
Canada on Dec. 31 had $56 mil- 
lions of life insurance in force, 
an increase of about $4.1 millions 
over 1946, Total assets increased 
over $900,000 to $18.6 millions. 

The company was organized in 
1920: under the name Ontario 
Equitable Life and Accident In- 
surance Co, A new company was 
organized in 1936 with the present 
name and the Ontario Equitable 


business transferred to it. 
Head Office—Wattrloo, Ont. 
Officers— 
M. J. Smith, pres.; J. C. Breithaupt and 
J. A. Martin, tne * a gens 
en. mar.; R. A. Saunders, F.A.S., asst. 
perro ¥. D. Rueffer, treas.; H. E. 
Power, sec.; H. G. Mistele, asst. treas.; 
R. B. Hayes, F.A.S., asst. actuary; J. R. 
Fischer, ee = Re eae 
mortgage mgr.; o Ae ard, .B., 
medical director; W. J. McGibbon, K.C., 
solicitor, 
Directors— 
M.,J. Smith, Kitchener; J. C. Breit- 
haupt, Kitchener; H. G. Bertram, F. M. 
Riddell, K.C., Stratford, Ont.; L. O. 
Breithaupt, M.P., Hon. Harold MacPher- 
son, St. John’s, Nfid.; J. A. Martin, 
Waterloo; C. S. Morton, M.B., Halifax; 
L. Henhoeffer, Waterloo; W. J. McGib- 
bon, Waterloo, F. H. Schneider, Kitch- 
ener; C. N. Weber, Kitchener, 
Field of Opérations—Canada. 
Capital—$327,155. 
Dividends to shareholders (.50 per share 
1948) $26,172.40. 
Growth of Business 
+Business tNew Ins. 
in Force 
($000) 
42,500° 
37,473 
40,5 
42,288 
45,218 
47,474 


Assets 


$ 
ccecsce 8,233,516 
evecsse 11,050,079 
esccees 13,894,282 
covcess 14,618,565 
ececess 15,879,559 
esecess 16,707,906 
eesesee 17,737,685 51,935 
18,674,520 56,055 
+Excluding annuities, etc. 
*Approximate. 


Analysis of Invested Assets 
To one decimal point 
1947 1946 1 


Year 


1932 
1937 


1946 
7 


Bonds: 
Government .. 


: ez 


ts 
ane 
osm 


| 


Mortgages, urban 

Policy loans .... 

Stocks: 
Preferred & 
common 

Real estate 


a8 
@aue 


wen 


Grand total ..... R : 

Interest earned on net mean ledger 
assets as reported to Dom. Ins. Dept.: 1947, 
4.79%; 1946, 4.88%. 

Consideration received for annuities: 
1947, $104,513; 1946, 228,890. 

Total new premium income excluding 
single premiums: 1947, *$156,870; 1946, 
$156,791, 

*First year’s premiums net of reinsur- 
ance. 


NORTH AMERICAN. LIFE 


‘ 


surance gross $45 millions. The 
rate of interest earned on invested 
assets at 3.55%, as in the case of 
most of the life insurance com- 
panies, was slightly below the 
3.66% shown in the previous year. 


The company was founded in 
1889 by Thomas Hilliard at 
Waterlo. 


Head Office—Waterloo, Ont. 
bg 
ord S. Kumpf, pres.; A. S. Upton, man. 
dir.; E, G. Schafer, assistant oe. mer.; 
G. - C. Pangman, treas.; Herbert 
Schaus, sec.; A. J. Huenergard, F.AS., 
actuary; A. N. MacTavish, A.I.A., H. M. 
Atrobin, F.A.S., assoc. actuaries: E. S. 
Reid, A.C.1LS., asst. sec.; J. J. Murray, 
supt. of agencies; A. J. McGanity, 
medical referee, 
Directors— : 
Ford S. Kumpf, pres.; Geo. A. Dobbie, 
Galt, vice-pres.; J. E. Seagram, 
Waterloo, vice-pres.; A. J. Andrews, 
K.C., Winnipeg; W. L. Hilliard, M.D., 
Waterloo; J. H. Gundy, Toronto; C. Gor- 
don Cockshutt, Brantford; W. H. Malk- 
in, Vancouver; G. A. Forbes, Hespeler; 
Hon. W. D. Euler, M.P., Kitchener; Hon. 
Senator A. C. Hardy, P.C., K.C., Ottawa: 
J. A. Simard, Montreal, and A, S. Upton, 
Kitchener, 
Capital paid up + $400,000 
Regular Divds, to Shareholders... 29,400 
Special Divds. to Shareholders... 52,080 
Field of Operations— 
Canada, Newfoundland, Jamaica, Alaska 
and the States of Michigan and Pennsyl- 
vania, 
Growth of Business 
Business 
in force 
($000) 
13,936 
22,272 
59,608 
107,364 
147,721 
172,936 
a211,266 


a228,107 
a248,412 
272,046 
1946 72,745 a305,748 
1947 . 78,386 a332,298 
R. A.’s included; renewals, 
excluded. 

a Includes $25,199,741 retirement annui- 
ties in 1947; in 1946 includes $25,197,630 
retirement annuities. 

+ Includes $1,598,323 retirement annui- 
ties in 1947; |in 1946 includes $2,030,250 
retirement annuities, 


New Ins. 

Paid for 
($000) 
2,957 
4,974 
13,805 
23,967 
16,197 
21,257 
$24,331 


$26,331 
+29,185 
$33,347 
445,334 
444,956 
increases 


Year 


1912 
1917 
1922 
1927 
1932 
1937 
1942 


1943 
1944 
1945 


Assets 
($000) 
2,873 
4,650 
8,232 
18,890 
25,850 
36,789 | 
52,538 


56,964 
62,347 
68,796 


eeeecces 
eeeceeee 
eeeesese 
eeeeeeee 
eeeeeere 
eeececes 


eeeeseee 
eeeeccce 
eeeeeeee 


Analysis of Invested Assets. 
To one decimal point. 
1947 1946 
% 
50.8 
21.6 


Bonds: 
Government 
Municipal 
Other ..... 


OEE caciscccvcecs Tae 
Mortgages 
FATT veccccccees 1,0 
Urban seccccsece 17.6 


7 


EUS iaceeas seeees 18.6 
Policy loans ....... 4.7 
Stocks 
(a) Preferred... 1.8 
(b) Common ,.. . 
Real estate 


ube BO 


Grand total 100.0 100.0 

Interest earned on net mean ledger as- 
sets as reported to Dominion Department 
of Insurance: 1947, 3.55%; 1946, 3.66%. 

Consideration received for annuities: 
1947, $1,233,725; 1946, $1,458,430. 

Total new premium income excluding 
single premiums: 1947, $1,181,829; 1946, 
$1,178,361. 


John Hancock 


The John Hancock Mutual Life 
Insurance Co. with home office 
at Boston, Mass., was organized 
in 1862 and gan business in 
December of the same year. 

It has been operating in Canada 
only a short time and on Dec.. 31 
its total business in force was 
$898,850. Of this $887,850 was 
group insurance. 

New insurance effected in 1947 
was $324,500, of which $318,500 
was group insurance. Total assets 
in Canada at the end of 1947 
were $285,495. 


Head Office—Boston, Mass. 
Chief Agent for Canada—Wilson E. Mc- 
Lean, Toronto. 
Growth of Business in Canada 
Assets Business New 
in Force en 


273,084 481,200 493,400 
285,495 898,850 324,500 
Analysis of Invested Assets 
To one decimal point 
1947 1946 
Bonds: ¢ ‘ 
Government ... 34 
Municipal ...... 4 


1945 


© 


6 
0 
CUer .vcceve ecoe 43,7 
- 82.3 
Mortgages: 
HOTM .cccccccese 3.1 
Urban ..ccccccee 7.0 
9.1 
Policy loans ...... 2.8 
Stocks: 
(a) Preferred or 
Guaranteed 3.8 
(b) Common... 8 
Real estate . 
Other 


Grand total d 
laterest earned on net mean Jedger as- 


sets as reported to Dominion Insurance 


Department: 1947, 3.10°; 1946, 3.15%. 
Consideration received for annuities: 
1947, $77,397,864; 1946, $66,656,858. 
Total new premium income excluding 
single premiums: 1947, $23,910,843; 1946, 
$22,994,756. 


. 


som Be 


Maritime Life 


New insurance effected by the 
Maritime Life Assurance Co. in 
1947 totaled $4.1 millions and 
insurance in force at the end of 
1947 was $29.4 millions, 


It began business in 1924, head 


office is at Halifax. 
Head Office—Halifax. 


Officers— 
J. G. MacDougall, M.D., C.M., F.R.C.S. 
(C), pres.; . R. Silver, vice-pres.; 
Bernard Lockwood, F.1A.,_ F.F.A.,, 
A.A.S., gen. mgr.; C. J. Woods, F.1LA., 
A.A.S., actuary & secy. 


Directors— 
J. G. MacDougall, M.D., C.M., 

F.R.C.S.(C), H. R. Silver, R. B. Col- 
well, G. H. Murphy, M.D., C.M., 
F.R.C.S.(C), J. H. Winfield, W. H. C. | 
Schwartz, all of Halifax; W. F. Fraser, | 
New Glasgow: J. D. McKenna, Saint | 
John; Red Hugh McLean, Saint John: | 
C. A. Pippy, St. John’s, Nfld.; Hon. F., | 
W. Pirie, Grand Falls. N.B.: Bernard 
Lockwood, Halifax, N.S.; W. U. Apple- 
ton, Moncton, N.B, 

Capital—Authorized . 
Subscribed 1,000,000 
Paid-up 250,000 

Dividends to Shareholders—Paid at rate of 
4% per annum. 

Field of Operations—N.S.: N.B.: P. E. Is- | 
land; Nfld.; Bda.; Bahamas, Jamaica & 
Leeward Is. | 

Growth of Business 
Business New Ins 
in force Paid fe: 
$ ($000) ($000) 

1,497,834 10,076 1,136 

2.666.769 13,437 2,113 

2,992,072 13,985 1,646 

3,311,586 14,670 1,479 

3,690,228 15,588 


4,092,853 17,295 
4,514,711‘ 19,143 
5,034,409 21,374 
5,586,307 23,656 
6,130,940 26,941 
6,699,711 29,441 
All figures net. 


Analysis of Invested Assets 
To one decimal point 

1946 

Bonds: ¢ &% 
Government 35.6 
Municipal 10.7 
26.7 
73.0 
2.6 


.. $1,000,000 


Year 


Mortgages: Urban 
Policy loans 
Stocks: 
(a) Preferred .. 12. 
(b) Common .,.. 


Grand total 100.0 100.0 100.0 100.0 

Interest earned on net mean ledger as- 
sets as reported to Dom. Ins. Dept.: 1947, 
4.11%; 1946, 4.30%. 


Consideration received for annuities: 
1947, $20,370; 1946, $11,686, 

Total new premium income excluding 
single premiums: 1947, $115,509; 1946, 
$118,770. Net basis (includes ann. prem.). 


Prudential 
(England) 


Prudential Assurance Co. of 
London, Eng., in 1947 showed 
substantial gains in all depart- 
ments of its Canadian business. 


Total business in force in Can- 
ada on Dec. 31, was over $120 mil- 
lions v7vhile business effected ex- 
ceeded $26 millions. Total assets 
on Dec, 31 were almost $20 mil- 
lions for the protection of Cana- 
dian policyholders. 

The company began writing 
life insurance in Canada in 1930, 
only 17 years ago. Previous to 
that, however, it had been trans- 
acting other lines of insurance in 
Canada such as fire, automobile 
and casualty. At time of writing, 
information regarding the 1947 
business of the entire company 
is not available. 

Head Office—London, Eng. 


Head Office in Canada—465 St. John St., 
Montreal. 

Officers— 
Manager for Canada, Hartley D. Mc- | 
Nairn; Life manager and actuary | 
Arthur Pedoe; administrator of life 
agencies, A. C. Galbraith. 


Crown Lire | 


INSURANCE COMPANY 


Established 


1900 


Extracts 


April 8, 1948 


THE FINANCIAL POST 


from the Annual Reports 


39th ANNUAL REPORT 


PENSION FUND 


Assets 


Number of annuities 
paid for 


Net amount paid to 
annuities holders June 1 


Number of annuities 
Holders 


6th ANNUAL REPORT 


LIFE INSURANCE 


Assets 


Reserve 


New ordinary policies 
paid for 


Total insurancéin force 


will be forwarded 
upon request 


A report 
will be forwarded 
upon request 


LES PREVOYANTS 


CAN 


HEAD OFFICE: 56, St-Pierre St., Québec, P.Q. 


Field of Operation—in Canada, Ontario, 
Quebec, Nova Scotia, New Brunswick, 
Manitoba and British Columbia. 
Growth of Business in Canada (Life)* 
New 

Ins. 
pd. for 


Liabs. 
in Can. 


$ 
1,313,711 
1,912,192 
2,397,351 


Year 


1934 
1935 
1936 
1937 


1939 
1940 
1941 
1942 
1943 
1944 
1945 


force 
($000) 
12,533 
16,127 
19,813 
24,456 


33,651 
38,751 


Assets 
$ 


2,216,670 
1,989,503 
3,016,198 
3,745,263 3,405,284 


5,839,557 5,241,308 
6,995,970 6,050,446 
7,666,453 6,779,747 
8,527,480 17,629,387 
9,607,742 8,841,518 
11,426,696 10,697,173 
13,766,444 12,433,101 
1946 16,672,824 15,167,199 
1947 19,901,396 18,062,670 


*All figures plus “family income” extra 
prems. assured. 

Interest earned on net mean ledger as- 
sets as reported to Dominion Insurance 
Department: 1947, 3.839%; 1946, 4.004%. 

Consideration received for annuities in 
Canada: 1947, $645,640; 1946, $474,705. 

Total new premium income in Canada 
excluding single premiums: 1947, $840,513; 


| 1946, $701,185. 


Caisse Nationale 


La Caisse Nationale d’Assur- 
ance-Vie with head office at 
Montreal, was incorporated in 


same year. It is a mutual life in- 
surance company with no paid up 
capital, has licence to operate in 
Ontario and Quebec and writes 
participating ordinary insurance 
only. 

On Dec. 31, 1947, it had $11.1) 
million life insurance in force. 
This included $43,000 group insur- 
ance. 

New insurance effected in 1947 | 
totaled $2.1 millions of which $43,- | 
000 was group insurance. | 


1945 and commenced business the 


Head Office—Montreal. 

Officers— | 
L. A. Frechette, pres.; Arthur Tremblay, | 
vice-pres.; Henry Ouimet, sec.-treas.; | 


V. Elzear Beaupre, actuary; Societe | 
Nationale de Fiducie, (J. V. Desaulniers, 
gen. mgr.) gen, mgr. 

Directors— 
L. A. Frechette, 


. Arthur Tremblay, 
Henri Ouimet, V. E. Beaupre, C. A. 
Chagnon, Roger Duhamel, Eugene 
Therrien, J. E. Laforce. ' 

Field of Operations—Ontario and Quebec. 


Growth of Business 
Total Business Ins. 
Assets 
($000) ($000) 
8,977 1,814 
1,561,765 11,166 2,138 
Analysis ef Invested Assets 
1947 1946 1945 1944 
Bonds: &% © % 
Government, ... 
Municipal 
Other . x ove eee 
Mortgages: Urban i b eee eee | 
Stecks: Common . 14.0 : ' sae 
Grand total 00.0 100.0 100.0 100.0 
Interest earned on net mean ledger as- 
sets as reported to Dominion Dept. of Ins.: 
1947, 3.907%; 1946, 4.119%. i 
Total new premium income, excluding 
single premiums: 1947, $38,869; 1946, | 


““Many years ago our Company adopted the oak tree 
as its symbol of sturdy growth and deep-rooted security 
jfor policyholders. These objectives continue and will con- 
tinue to be diligently pursued. Crown Life policyholders 


now own over 200,000 policies in force.”’ 


address at the 47th Annual Meeting, January 23, 1948. 


Policies in Force—$541,872,892.00 


t 


—From the President's 


Assets—$102,000,411.74 


Surplus Funds—$5,446,678.26 
Paid or Credited to Policyholders and 


Beneficiaries in 1947—S$18,468,490.64 


Interest earned in 1947—3.77% 


. 
a 481 


Home Office 
Toronto 





in force Effected | 


YOUR BANKER 
SAY—IF .<: 


‘you fold him you 


_AND THAT ; : 


you hed no CASUALTY INSUR: 
ANCE or Safety Deposit Box for 
your 


Se ieee av ois 


’ Your real worth is your ability 
so earn: Figure it out—multiply 


the number of months ahead of 


you to 65 yeats of age, by your 
monthly earnings: You have 


before you 
$60,000 to $160,000 or over; 
i "ys: nay eaateee ce aetna 


vac et np oo aga 
your earning capacity? 


Write to the Head Office of The 
Dominion Life giving the amount 
you're worth according. 

above figuring—your age and oum- 

, ber of dependents—and we'll give 
* youadvice aso how bestto protect 
your ‘‘worth” by Life Insurance, 


THE MOST VALUABLE 

PROPERTY YOU OWN IS 

STANDING IN YOUR 
OWN SHOES 


SRANCHES IN PRINCIPAL CiTIES 
43° 


ee & MAN CAN NAVE —~ ADEQUATE INSURANCE ©, ’ 


war eA 


Oe ome 


a. ii oe 


oo 


RANCH File OFT TACKOROUNO A GAN CAN RAVE ABRAOATE 


- —e 


> 


A MAN CAN HAVES ADIOUA 


- 


THE OLN SACKOR OUD 


(¢ 


‘A 


A 


1} 
' 


to the 


growing family is always a handful. Not ee 

for the mischief it can get into—but for 
lity that is every parent’s. 

Norwich Union Life’s world-wide experience in 
helping parents plan for the education and protection 
of their children can prove valuable to you. Two 
classes of Norwich Union Life policies which merit 
your investigation are Child’s Deferred Insurance 
and Educational Insurance. 


Your Norwich Union Life man will welcome the 
opportunity of explaining these policies to you in 
detail—without obligation. Plan to see him soon. 
Carefully chosen for his job, your Norwich Union 
Life man is a good man for you to know. 


Splendid ere available for ° 


Life Managers and Representatives in 
various parts of Canada. 


_N ORWICH UNION 


Insurance Societies 


WRITING ALL CLASSES OF INSURANCE INCLUDING LIFE 
Head Office for Capada © 12 Wellington St. E., Toronto 


| 


Mutual Life 


Mutual Life Assurance Co. of 
Canada was organized in 1868 
and began business in 1870, 78 
years ago. Its head office is at 
Waterloo, Ont. 

On Dec. 31, 1947, it had in force 
business totaling $898.8 millions, 
of which $854 millions was ordin- 
ary insurance, and $44.6 millions 
group. 

Business in force, the figures 
being net exclusive of re-insur- 
ance, showed an increase of about 
$81 millions over 1946. 

New insurance effected at 
$103.6 millions was about $4 mil- 
lions higher than in 1946. Total 
assets increased from $286 mil- 
lions to $305 millions. Business 
in force, new insurance issued and 
total assets were all at new high 
levels, Bs 

Total receipts for the year were 
$45 millions, Of this total, $26.2 
millions was premium income in- 
cluding consideration for annui- 
ties. Investment income, including 
interest, rent and dividends after 
provision for future possible 
losses totaled $10.8 millions. 

Holdings of mortgages showed 
an.increase in percentage of total 


Les Prevoyants 


Les Prévoyants du Canada was 
incorporated in 1942 and began 
business the same year. Head 
office is at Quebec City. It writes 
life insurance and annuity busi- 
ness in Quebec and Ontario 

Busirless in force at the end of 
1947 totaled $28 millions, a gain 
of almost $10 millions over the 
previous year. Of total business 
in force $22.9 millions was ordin- 
ary and $5.1 millions group. New 
insurance: effected in 1947 was 
$11.8 millions. Total assets at the 
end of 1947 were $1.3 milions, 
Head Office—Quebec City. 

Administrative Council— 

Senator Lucien Moraud, K.C., pres.; J. 

Adolphe Grenier, vice-pres. 

Directors— 

Hon. Edouard Aanstio. K.c., M.L.C.; 

Hervé Baribea Bernard Cow vrette, 

K.C.; J. Aimé Déry; Dr, Richard Sonnet. 

F.A. c. S., F.1.C.8.; Yves Montreu: 8 

J. Albert Towner, C.A.; Senator  eyritia 

Vaillancourt, 

Officers— 

Gérard White, mar.; 

Dumas, sup’ t. of os oe. Cc. &. Ee Be 

C.G.A., comptroller; Adrien blay, 

invest. T. ki, AAS.. 

-LA., actuarial counsel; > Les- 
sard, F.R.C.P. (C), medical referee 

Field of Operations—Quebec and Ontario. 
Growth of Business 

Business New Ins, 

Assetst in for 


$ ($000) 
654,714 6 
734,275 erty 
844,353 


002,259 
1, on, 559 18,351 
eeecce 28,095 
r assets, 


aeeieae of Invested Assets 
To one decimal point 
— 1946 


58 


eoceed 


BaeEs 


8,542 
10,613 
13,234 


ot 
< 


: 


Bonds: 
Government .., 109 
Municipal ...... 2.1 
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25.0 

eckonbeas Urban. 34.9 
Policy loans ...... 4.1 
Stocks 

(a) Preferred ,. 12.3 

(b) Common ... 13.4 
Real estate ...... 7.0 
Other cccccocerere BE 
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oe 
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te 
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Consideration received for annuities: 
1947, $21,781; 1946, $8,825. 

Total new premium income excluding 
Ho premiums: 1947, $147,604; 1946, 
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from 11.3% to 12.7%. Contrary to 
the experience of a number of 
other companies, policy loans de- 
clined during the year. The rate 
of interest earned on invested as- 
sets at 3.84% was slightly lower 
than that for 1946. 

The mortality experience of 
the company generally was re- 
ported as “very favorable,” the 
ratio of actual to expected mor- 
tality being lower than in 1946. 
It was noted, however, that the 
ratio of double indemnity claims 
to expected was higher, due to 
an increase in the number of 
accidental deaths. 

The company writes both ordin- 
ary and group insurance. 

The. new mortgage loans ac- 
cepted in 1947 numbered 3,255 
for a total value of $12.4 millions. 
Head Office—Waterloo, Ont. 


Officers— 
L. L. Lang, pres.; eer Generel &. C. 
Mewburn, K.C., vice-pres.; W. H. 
Somerville, executive vice-pres. and 
gen. a ge A. go aes asst. gen. 
mgr.; “ —* oy. , 


. 
L. L. Lang, Kitchener; 
Mewburn, K.C., Hamtiton 
Toronto; G. Blair 

G. C. Leitch, Toronto; A. Mackenzie, 


London; Hugh L. McCulloch, Galt; J. ¥. 
Murdoch, Toronto; W. G. M 


aeaten Gon, 8. C. 
H. Somer- 


Field of Stestineo= 
Canada, Newfoundland, Bermuda ana 
‘New York State. 

Capital—None. 

Growth of Business 
Business New Ins.* 
Year Assets in seoeet Paid fort 


1912 eeeccccece 
917 


. 89,233 
eeeeeeee 132,198 
eoeccees 887 


eeeeeeee 219,699 


947 05; 898,825 03,690 
+Figures from 1943 on are net excluding 
reinsurance, etc, Prior to 1943 figures are 
gross. 
Analysis of Invested ata 
To one deci 


oe 18a 194 
6. 4 
é. 81 
"76.6 


a ccccee 3.4 


oan eeceeceeece 74.9 
eeent 

Farm ,..cccccsce 6 

Urbah eeeeeeceeoe 12. 1 
To tal . eeeeeeceeeee 12. 
Policy ‘loans ccccee 5. 
Stocks: 

(a) Preferred .._ . 

) Common ... 1. 

Real estate ...0000 
Other 
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Grand total eons 100.0 100.0 100.0 
tIncludes accident Sad _~ insure 
ance, 
Interest earned on net mean ledger as- 
wets as reported to Dominion Department 
Insurance, excludin — and 
ae insurance; 1947, 3,84%; 1946, 


ration received for annuities: 

1887, ersa 1eT 118, 1946, $2,570,609 
Total new um ‘income * excluding 
gage pppoe: 1947, $2,914,966; 1946, 


Confederation 


Total business in force with the 
Confederation Life Association at 
Dec. 31, 1947, totaled $708.8 mil- 
lions net, (excluding reinsurance 
annuities, etc.) and new insurance 
effected $107.9 millions, also net. 

Total assets increased to $217.6 
millions. 

Confederation Life Association 
was organized in 1871, the first 
policy being issued that year to 
the founder the late J. K. Mac- 
donald. The association ranks 
among the outstanding life insur- 
ance companies in Canada, writes 
erdinary and group insurance, 
annuities and also group accident 
and sickness insurance. 

During 1947 Victor R. Smith 
who had been president for a 
number of years died, and was 
succeeded by J. K. Macdonald 
grandson of the founder. C. D. 
Devlin, general manager was 


made vice-president. 
Head Office—Toronto. 
Officers— 
> S. Macdonald, chm. of the board; 
K. Macdonald, pres pres.; R. S. Waldie, 
vice-pres. Cc . Devlin, vice-pres. — 
Ce A z. Birkinshaw, asst. 
sec; D. L. McDougall, 
supt. of agencies. 


Directors— 
Representing shareholders: C. 8. Mac- 
donald, z renville Rolph, W. C. Laid- 
law, R. A. Bryce, J. K. Macdonald, c. D. 
son, Montreal; C. E. 


Devlin, P. , is Tham 
Gravel Ht C. Mockridge, R. H. L. Massie. 


a lic: nolders: R. S. Wal- 
die, White, Hon . P. Campbell, 
all of Toronto; ‘J. _ Trumbull, Van- 
—— Lt.-Col. W. E. Phillips, Oshawa; 


A. A. Magee, Montreal. 
Capital—Authorized etbescoees ° or.enee 
Su — 1,000. 


300,000 


oun. 


New Ins. 


+As reported to 
accident and sickness branch. 
tExcluding annuities, revivals, and in- 
creases i.e. on government statement basis. 
aOn government basis and net, exclud- 
ing reinsurance, previous figures include 
reinsurance. 
Analysis of Invested Assets—Life Branch 
To one decimal aa 
1947 1 


. excluding 


Bonds: 
Government .. 
State * mun. . 
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Morteaxss a Sale Agreements: 
Farm ,...@. 0.3 0.4 
Urban 10.1 
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Total . 
Policy loans .. ee 


No 2o 
toa Go 


‘Grand total 


1946, 3.67 
Consideration Spoetved & i 
1947, 45,302,960; 1648, $4502 ee 
‘0 
single fromiums: 1947, $3,654,596; 1946, 


Excelsior Life 


Total business in force with the 
Excelsior Life Insurance Co. on 
Dec. 31, 1947 totaled $205.3 mil- 
lions, the company thus having 
passed the $200 million mark on 
a gross basis. 

New insurance effected during 
the year was $28.1 millions. The 
company writes business only in 
Canada. 

The aamemny was organized in 


1889 and be. an business in 1890, 
meee Office— 


S| Real estate 


Mi ontreal 
si AU Seamer T. O. Cox, 


Prudential of 
America 


With total life insurance of 
$27.9 billions in force at the end 
of 1947, the Prudential Insurance 
Co. of America ranks as one of 
the largest life insurance com- 
panies of the world. Total new in- 
surance effected in 1947 was over 
$2.9 billions ($3.1 billions in 1946), 
It writes ordinary, industrial and 
group insurance, 

The company first began busi- 
ness in 1875 in New Jersey as the 
Widows’ and Orphans’ Friendly 
Society. Present name was adopt- 
ed in 1877. The company started 
writing insurance in Canada in 
1909 and in 1943 was mutualized. 

Total insurance in force in Can- 
ada on Dec, 31 was $906 millions 
and new insurance effected was 


over $110 millions. 
Head Office—Newark, N.J. 
Canadian Heaé Office—Toronto. 
Canadian Officer— 
A. R. Traynor, chief agent for Canada 
and Dominion sor for company’s 
tee agencies w nich are operated 
in all parts of Cana 
Growth of Business in Cana: 
Business 
Assets in Force 
($000) ($000) 
101,507 
116,533 
eeeeeeee 185, 733 
eeeceeee ear 


oronto. 


eeeceres 
eecccces 
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Total eereccece 
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71.8 
17.5 
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eeee 1.6 


common 
Real estate eovnce 12 
Other eerecesece Pc 


Grend total .,... 100.0 100.0 
5 eabeeat earned on net Pacer a 
aes a ee 1 


Consideration received 
(Canada): 1947, $706,488; 
Total new premium 


sin, 
ans 


assets 
1, 2.91%} 


for Sonusties 
1946, $179, 

iy [eanada)s i8e save 
$1,888,809, eee ee 


Field of Operations — Al} Canada except 


Prince Edward Island. 


Growth of Business 

Business 

Assets in forcet 

$ ($000) 
seeeee 2,855,070 
- 4,593,716 
sees 8,080,259 
seeeoe 123,827,152 
seeee 19,019,349 
21,595,777 
28,062,619 


S scence 30,300,396 


2,631 
6,114 
7,386 
11,716 
10,186 
16,756 
17,274 


16,938 
17,848 
20,262 
28,846 
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sets as reported 
of Insurance: 1947, 3.78%; 
Consideration Fecelved | 
wy. a 179; 1046, $265,158 
new premium 


1946, 3.94% 


1944 


100.0 
Interest earned on net mean ledger assets 
as a sere, to Dom. Ins. Dept.: 1947, 3.67%; 


new premium aus excluding 


New Ins. 
Paid fort 
($000) 


leeded 
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@iseae eS 


100.0 
Interest earned on net mean ledger as- 
to Dominion ree 


for annuities: 


income excluding 
single premetuane! 1947, $732,068; 1946, 


Sun Life of Canada 


Sun Life Assurance Co. of Can- 
ada with over $3.8 billions of life 
insurance in force and total assets 
exceeding $1.4 billions is the 
largest Canadian life insurance 
company and ranks among the 
largest financial concerns of the 
world, 

New insurance written in 1947 
total insurance in force and total 
assets on Dec. 31 established new 
high records for the company. 

Total business in force on Dec. 
31 on a net basis, excluding all 
reinsurance was $3,808 millions, 
an increase of over $261 millions. 

New insurance effected also on 
a net basis at $379 millions was 
over $31 millions higher than in 
1946. 

The company does a large vol- 
ume of annuity business and if 
life insurance and annuities are 
reduced to a common denomin- 
ator, the total amount of new in- 
surance in 1947 would be $431 
millions. 

Mortality experience in 1947 has 
been described as extremely 
favorable, At the end of the year 
the company decided to assume 
an interest rate of 2% for the 
calculation of premiums on busi- 
ness written after Jan. 1. The 
previous assumed interest rate 
was 3%. This has brought a re- 
vision of premium rates on new 
policies, but has not produced a 
general increase. In some cases 
such as ordinary life policies and 
long term endowments, new pre- 
miums are lower and in others, 
particularly those where the in- 
vestment feature has greater 
weight than the death risk, rates 
are higher. ‘ 

During 1947 the company ‘dis- 
tributed to policyholders and 
beneficiaries under all forms of 
payment, $101.9 millions includ- 

ing $31.9 millions to beneficiaries 
of policyholders who died during 
the year, and $67.7 millions to liv- 
ing policyholders. These total 
payments were equal to $362,686 
for each working day throughout 
the year 
Head Office—Montreal. 


Officers— 
Arthur B. Wood, F.LA., F.A.S., pres.; 
G. W. Bourke, F.1A., F.A.S., vice-pres. 
and man. dir.; H. P. Thornhill, second 
vice-pres. and treas.; A. M. Campbell, 
F.LA,, F.A.S., asst. gen. mgr. and actu- 
ary; F. J. Cunningham, F,A.S., asst. 
gen, mgr, and sec.; G. A. McAllister, 
asst. gen. mgr. and dir. of agencies; E. E, 
Duckworth, comptroller; J. B. a 
F.1LA., F.A.S., underwriting exec.; C, C 
Birchard. M. D., chief med. officer; R. D. 
Taylor, K.C., gen. counsel, 
Directors— 
Representing shareholderg: Arthur B. 
W. Bourke, E. A. Macnutt, 
C.BE: Hon. F. Phillipe — C.B.E.; 
Harold Crabtree, C.B.E.; M. Neal, 
C.B.E.; Carl Riordon, all a Montreal: 
Hon, L. A. Taschereau, Quebec; John A. 
Tory, Toronto. 
Representing policyholders: W. M. Birks, 
Arthur Cross, Hon. Chas. A. Dunning, F. 
om, Ross H, McMaster, all of Mont- 


Field of Operations— 
Canada, 41 states, districts and territor- 
ies of the U.S.A., Argentine, Bermuda, 
British Guiana, British Honduras, Brit- 
ish West Indies, Ceylon, Cuba, Egypt, 
fire, Great Britain and’ Northern Ire- 
laud, Haiti, Hong Kong, India, Malaya, 
Malta, Netherlands West Indies, New- 
foundland, Palestine, Porto Rico, Re- 
public of the es Santo Dom- 
ingo, Singapore, uthern Rhodesia, 
Union of South Africa, Virgin Islands. 
Countries from which the company has 
retired but in which it still has business 


Loyal Protective 


Loyal Protective Life Insurance 
Co, on Dee, 31, 1947 had $755,415 
insurance in force after reinsur- 
ance deducted, ($557,015 in 1946). 
New insurance effected also was 


higher at $241,753. 
Head Office—Boston, Mass. 
Chief Officers—John M. Powell, president; 
Walter E. Collins, sec’y. 
Chief Agent in Canada—Charles K. Evans, 
Toronto. 
Operations in Canada 
Business New Ins. 
in Force 
$404,427 
186,652 557,015 . 
203,607 755,415 241,753 
Analysis of Invested Assets 
To one decimal point 
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Polio loans 4.6. 
Stocks: 
(a) Preferred.. 
(b) Common .,. 
Real we occce 
Other ,. 


Grand total ..... 100.0 1 
Interest earned. on net mean ledger assets 
1947, 3.57%; 


sl 


as reported to Dom. Ins, Dept.: 
1946, 3.52%. 

Total new premium income excluding 
single premiums: 1947, $190,324; 1946, 
$152,066, 


in force—Burma, Chile, China, Colom- 
bia, Costa Rica, El Salvador, French 
Guiana, Guatemala, Japan, Netherlands 
East Indies, Netherlan . Nicara- 
gua, Pakistan, Panama, Peru, Sarawak, 
Siam, Spanish Honduras, Syria. 

Capital—Authorized ......+es+++ $4,000,000 
Subscribed 


et: ; 
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sets as repor to minion 
of Insurance: 1947, 3.32%; 1946, 3.52%, 
Consideration received for «annuities: 
1947, $22,754,890; 1946, $30,403. 
Total new premium income ~y ee 
single aa 1947, $13,706,936; 1946, 
$12,890,565. 


Arrange now fora happy, 
carefree retirement through 
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A Century 


OF INSURANCE SERVICE 


In the hundred years of its existence, 
THE PRUDENTIAL OF ENGLAND has 
disbursed over $314 billions in benefit 
payments and has over 35 million policies 
in force. 


That is why TODAY THE PRUDENTIAL 
OF ENGLAND ranks as the Largest Insur- 
ance Organization in the Commonwealth, 


PRUDENTIAL 


ASSURANCE COMPANY LIMITED 
OF ENGLAND 


HEAD OFFICE FOR CANADA: MONTREAL 


furnish protecttoe foe 
families in the meantinne.. «! 


properly planned life insur- ’ 


ance. Every day our repre- 
sentatives are helping scores 
of men and women estab- 
lish financial independence 
for themselves. 


Under the London Life 
Security Program method, 
policies can do double duty 
—provide a guaranteed in- 


When you select che 
London Life you obtain— 4 


competent counsel, enabb 
ing you te get the most: 
out of your insurance » 


low cost, saving 
yourself 


Sameihid strength, prowst 


come for later years and 


Insurance Compan 


pany 


Stead Office - London. Canada 


~ 


At the end of February, 1948, the Great-West Life had 
$1,240,000,000 of insurance and annuities in force on the 
lives of more than 360,000 policyholders — an increase of 
$36 millions since December 31, 1947, 


This is factual evidence of the growing responsibility of the 
Great-West Life — and of public confidence in the 


Company. 


ACCIDENT &-» HEALTH 


GREAT-WEST LIFE 


ASSURANCE COMPANY 
HEAD OFFICE — WINNIPEG 


GROUP 





HARRY PRICE 
INSURANCE 
AGENCIES LIMITED 


t 


FIDELITY 


i Insurance 
Company of Canada 


Wawanesa 


Admitted Assets... $6,784,348.31 
Burplas ...cccccces 8,190,060.58 
Dom. Govt. Deposit 8.378,615.76 


Write for Financial Statement 


pe 


ows 


Metropolitan Life 


Metropolitan Life Insurance Co. 
on Dec. 31 had $37.2 billions of 
life insurance in force, more than 
that of any other company in the 
world. New insurance written in 
1947 was $2.9 billions. 

Instrance in force with the 
Metropolitan Life in Canada on 
Dec, 31, was over $2 billions, while 
new insurance effected was $209 
millions. . 

Total assets in Canada for the 
protection of Canadian policy- 
holders at the end of 1947 were 
$479 millions, 

During the past year the com- 
pany paid out to living policy- 
holders $378.2 millions while 
payments to beneficiaries of poli- 


health work. In addition to life 
insurance it writes considerable 
accident and sickness insurance 
and maintains nursing and other 
services. Of the total business in 
force in Canada amounting to 
over $2 billions, $1.2 billions is 
ordinary insurance, $647 millions 
industrial and $229 millions 
group. 
Home 


Office—New York. 
Canadian Head Office—Ottawa, Canada. 


Second Vice-president in Charge — Glen 
Growth of Business in Canada 
Business New Ins. 
Effectedt 
($000) 

119,156 

101,973 

109,099 

134,704 


943 
cyholders who died totaled $243.1 | }$# 


millions. 


1 
The Metropolitan Life was in- |) 


corporated in New York State in 
1866, beginning operations in the 
United States in the next year, 
and in Canada in 1872. It was 
mutualized in 1915. The Canadian 
head office is at Ottawa and the 
company has been active in public 


Dominion General 


Dominion of Canada General 
Insurance Co, showed gains in 
life insurance in force and total 
assets at the end of 1947. 

It is a multiple line company 
writing fire and casualty as well 
as life insurance. Life business on 
Dec, 31 was $29.6 millions and 
new insurance effected in 1947 
$5.1 millions both figures. being 


net, (exclusive of reinsurance), 
Head Office—Toronto, 


. Gooderham, president; D, G. 
Ross, vice-pres.; H. W. Falconer, vice- 


and man. dir.; J. C. Dodds, treas,; 
Life Division, 


Entire Operations 
Life Insurance 7 
194 1946 


ee 601 
Business in force .... 37,256,605 34,422,019 
New insurance ....... 2,895,658 3,119,546 

Total everest in Canada 

1946 1045 1944 
$480 $448,687 $425,255 $395,018 
The average rate of interest earned 
during the year on the mean net ledger 


assets of the company as a whole was: 
— 3.15%; 1946, 3.19%. 


onsideration received 
1047, $2,544,619; 1946, $1,047,614, 


Continental Life 


Insurance in force of $80.6 mil- 
lions is reported by the Continen- 
tal Life Insurance Co. at the end 
of 1947. This was a gain of almost 
$8.6 millions over the previous 
year. New insurance issued in 
1947 was $13.8 millions against 
$14.1 millions in the previous year, 
while total assets were higher 
at $17.4 millions, All figures are 
“net” excluding reinsurance. 


The Continental Life began/| ® 


‘| business in 1901 and operates all 


over Canada except in Prince ° 


British | Rdward Island. 


Year t 
1983 wccescese 813 
1987 


seececece 0 


eeceseece 

a ecccce 3,309 

seeeeeee 3,733 

eeeeeces 4,318 

steceeece 5,014 7 
5,727 29,660 
in this table are th 


1943 
1944 
1945 
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INSURANCE AGENTS AND BROHERS SINCE 1878 
> 1371 BAY STREET, TORONTO—PHONE EL. 3332 lee 


At the annual meeting J. W. 
Hobbs, President of the company 
was elected chairman of the board 
and Newton J. Lander vice-presi- 


.| dent & managing director became 


president and managing director. 

Head Office—Toronto. . 

Officers— 
J. W. Hobbs, ch. of board; N, J. Lander, 
pres. & man, dir; W. F. Smith, vice- 
pres.; James Hunter, asst, gen, megr.; 
and actuary; George Hunt, asst. gen. 
mgr. and sec,; G. P, Winship, treas. 

mg shareholders: J. W, Hobbs 

3 ° . . 

N. J. Lander, W. F, Smith, T. D'Arcy 
soounes J. AN , all oe erent 
McHattie, Vancouver; W. A. Dryden, 

ders: J. T. Rich- 
G. W. Rutter, 

eeeeesee 5,000 

eholders...... 

Growth ef Business 
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028 14,1 
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Other ceccoccseee 20.3 

Total seveceeeeeoce 67.0 
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When You've made Tomorrow Safer— 
You'll make Today Happier 


There is freedom from worry for the man 
whose family is assured regular income in 
case of his death or total disability ; : ; He 
gets more out of life NOW because he knows 
the future is protected. 


For family income purposes we recommend 
basic Whole Life plans. They provide maxi- 
mum permanent protection for the least 
premium outlay ... And if you live to retire- 
ment age you simply use liberal Equitable 


policy options to obtain a monthly pension 
for life. 


Let any Equitable representative show 
you how insurance can be planned 
inexpensively to cover your chief needs. 


THE EQUITABLE LIFE 


INSURANCE COMPANY OF CANADA 
HEAD OFFICE — WATERLOO; ONTARIO 


{ $612,871, 


4 Total ...scscscces 33-9 
w= | Policy 10ans .eooe 2.3 


e e 
Empire Life 

The Empire Life Insurance Co. 
in 1947 completed its first quar- 
ter century. It ended the year 
with $72.9 millions of life insur- 
ance in force, a gain of $6.4 mil- 
lions over the previous year. New 
insurance effected in 1947 was 
$12.5 millions ($13.7 millions in 
1946), Total assets of $15.7 mil- 
lions was just about a million 
dollars higher than in the previous 
yeaf. 

The Empire Life was founded 
in 1923 with head office at To- 
ronto. 


Head Office—Kingston, Ontario. 

Officers— 
Charles P. Fell, pres.; A. H. Keith Rus- 
sell, 1st vice-pres.; D. R. McLaughlin, 
2nd vice-pres.; H, H. Blakeman, gen. 
mgr. and actuary; J. R, Paterson, treas.; 
J. §. Delahaye, medical referee; W. T. 
Fortye, sec. 

Directors— 
C, P, Fell, A. H. Keith Russell, Newman 
A. Fairhead, H. H, Blakeman, ae 


J. Guy, Hon. Norman P, . oe 
Walter McCormick, Donald R. McLaugh- 
lin, George M, Orr. 
Field of Operations—Provinces of Canada: 
ce Edward Island, Quebec, Ontario, 
Manitoba, British Columbia; Bermuda 
and Jama’ 


ica. : 
Capital Stock—Paid in 
Dividends to Sharcholders—4% 
mum on the paid-in capital stoc 
Growth of Business 
Business New Ins. 
Assets in Forcet Effectedt 
$ ($000 


for annuities: ao 


14,775,921 
15,757,426 


Other Information 
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Grand total 100.0 100.0 100.0 100.0 
Interest earned on net mean ledger as- 
sets as reported to Dominion Department 
of Insurance: 1947, 3.85%; 1946, 3.93%. 
Consideration received for annuities: 
1947, $52,226; 1946, $44,173, 
Total new premium income excluding 
single premiums: 1047, $306,433; 1946, 


6,1 


Connecticut 
General 


Business in force in Canada 
with the Connecticut General In- 
surance Co, at the end of 1947 
totalled $5.2 millions, a gain of 
about $3.7 millions over the pre- 
vious year. New insurance effect- 
ed in 1947 was $849,868 ($117,- 
250 in 1946). Total assets in Can- 
ada for the sole protection of 
Canadian policyholders at Dec. 
$1 had increased to $694,582. 

The Connecticut General Life 
Insurance Co. has been writing 
business in Canada only since 


1946. 

Head Office—Hartford, Connecticut. 

Chief Officere—Frazar B. Wilde, president; 
C. Manton Eddy, vice-president and 


secretary, 
Chief Agent—Wilson E. McLean, Toronto. 
Growth of Business in Canada 
Business New 
Year Assets in Forcet Insurancet 
1945 eeecsee 163,367 1,106,934 
1946 .escoee 379,839 1,519,405 117,250 
694,582 6,278,050 849,868 


basis. 
Aagyes “ _reune pate 
'o one decima n 
1947 1)46 194 
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Stocks: 
(a) Preferred .. .9 
(b) Common .. 1.5 
Real estate wooo. 1.5 


Cee en ened on net mean 

sets as feported to Dom. Ins, Dept., 1947, 
oan Selon. ‘Necelved for annuities: 
iogt,, $96,110 1035 torn ‘income excluding 
wonse ——— 1947, $8,931,874; 1946, 


th 


Commercial Life 


Commercial Life Assurance Co. 
of Canada showed increases in 
business in force and total assets 
in 1947. ; 

Business in force increased al- 
most $1.5 millions to $20.5 mil- 
lions. While total assets rose 
from $4.1 millions to over $4.4 
millions. New insurance issued 
during the year was $4.4 millions 
($4.8 millions in 1946), 

The company was organized in 
1911 as the Alberta-Saskatche- 
wan Life Insurance Co, the name 
being changed to the present one 
in 1919. Five years ago the head 
office was moved from Edmon- 
ton to Toronto. 

Head Office—Toronto, 
Officers— 

J. W. Guswies, president and manag- 
b ing director; W. C. Hodgson, Ist vice- 

president: H. H. Bishop, 2nd vice-presi- 

dent; E. B. H. Shaver, secretary. 
DinectSardley 8. Allin, Dr, N. Allin, H. 

Stuart Douglas, W. T. Henry, J. M 

Taylor, all of Edmonton; H. H. 

F. J. Colgan, J. W. Glenwright, W. C. 

Hodgson, all of Toronto; F. O. Hodgson, 

Vancouver; John East, Saskatoon. 

Field of Operations—Canada. 
Capital oe 
Dividends to Shareholders 
Growth of Business 
Business New Ins. 
Assets’ Paid for 
($000) 


ecccceees 2,697 
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2,877 
3,111 
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,40 , 
Figures net, excluding reinsurance. 
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Grand to eoess 100.0 100.0 100.0 100.0 

Interest earned on, nef mean ledger 
assets as reported to Dom. Ins. Dept., 
1947, 3.76%; 1946, 3.75%. 

Consideration received for annuities, 
1947, $60,584; 1946, $48,365. 

Total new premium income excluding 
single premiums: 1947, $640,452; 1946, 


North American Life 


Business in force with the North 
American Life Assurance Co. at 
the end of Dec., 1947, totaled 
$397.2 millions net, excluding 
reinsurance and annuities ($356.6 
millions on the same basis in 
1946). New insurance effected 
(also net) was $56.3 millions, a 
gain of about $3.6 millions. 

The company does consider- 
able annuity business and if an- 
nuities and reinsurance are in- 
cluded, gross business in force 
totaled $45 millions. 

Head Office—Toronto. 
Officers— 

Norman §S. Robertson, pres.; F. S. 

vigan, C. L, Burton, vice- 

W. M. Anderson, gen. magr.; J. T. Bryden, 

asst. gen. mgr.; J. A. McCamua, director 

of agencies; E. H. Hanley, 
agencies; EZ. Morton, superv 

cies; V. X. McEnaney, supervisor of 

field service; T. M. Sargant, a cy 


auditor; J, S. Kilgour, gen. counsel and 
sec.; W, J. Burgar, comp 
actuary; E. D. Gibb, D. T. Wei 


actuaries; M. A. Bradshaw, treas.; A. S. 
Burton, asst. treas.; J. » su 


Industrial Life 


Industrial Life Insurance Co, of 
Quebec City was organized in 
1905 and operates mainly in Que- 
bee and Ontario. 

On Dec. 31 its total business in 
force was $133 millions, all of 
which is in Canada, This was a 
gain of almost $21 millions, 

New insurance effected in 1947 
totalled $32.3 millions, about $2.2 
millions more than in the pre- 
vious year. The company’s busi- 
ness has more than doubled in the 
last five years. 

Head Office—Quebee City. 
"7S Le A. F. 
* » pres.; owe y jo 

& man. dir. #0. Vemhuiee ten 

sec.-treas,;,S. E. Brock, ass’'t man. dir. 

& actuary; S. W. Boyle, asst. actuary. 
ge A, F, Muth, E. Leo 

n, A, F, Muth, E. nard 

C.T : ; 

Nag ig ay a Brock, A. Tasche- 
—_ “ neerations—Provinces ot Quebec 
Capital—(Paid-up) e+ $141,120 
Dividends to Shareholders ..... 
Growth of Business 

Business 

Assets in force 

($000) 
14,320 
16,434 
19,639 
25,423 


r of agen- 


Year 


48,505 
63,121 
77,620 
92 


112,229 
133,048 
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To one decimal point Z 
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Bonds: , 
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Government ... 13.7 

Municipal coscee 6.8 

Other seeeeeececee 19.3 
Total eocevcceccces 39.8 
Mortgages: 

Farm Seeeesseee ses 

Urban ..coccees 39.6 


Total . cosece 39.6 
Policy loans ..... 2.8 
Stocks: 
(a) Preferred .. 11.4 
(b) Common ,,. 3.3 
Real estate ...... 2.0 
Oth coe 1.3 
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Grand total , 
Interest 
assets as reported to 


Domini ~ 
— of Insurance: 1947, 405%: abie. 


Consideration received for annuities in- 
sietan gftouP 1947, $119,786.17; 1946, 
Total ordinary new premium income 
excluding single premiums: ° : 
1946, $415,602. eat dapat 
Total industrial premium 


in s 
$1,743,087; 1946, $1514974 UT 


1 
n. sup't of | 1 


of mortgages: J. G. Falconer, medica) 
referee; E. Montgomery, asst. medical 


Year 


1929 seenceee 
1934 eeeeeeee 
1939 eeteeeee 
940 eeseceee 
eerecces 
eeeecece 
eeeertece 
eececcen 
seceeece 


984 :248¢ | 6°56,374¢ 
*From 1940 on os Gov't. basis. 
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Other cecoannile 


Total ..cccccce 
Sortqngoee 

ATM ee 
WM cconnsns 


Bo S BoteZ 
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3] reese 28] Ee 2] BeSaz 


Sl 
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Other eeeeereesce 


Grand total ..... 100.0 100.0 100. 

Interest earned on net mean ledger 
as reported to Dept. ofa Ins.: 1947, 
3.65%; 1946, 3.75%, 

Consideration received for annuities; 
1947, $1,767,700; 1946, $2,070,514. 

Total new premium income er ee 


Pp 
single premiums: 1947, $1,603,336; 
$1,496,684. : ; 


Standard Life 


Standard Life Assurance Co. 
on Dec. 31 had in force in Canada 
$48 millions of life insurance of 
which $595,106 was group, an in- 
crease of almost $5 millions. New 
insurance also was higher at $5.2 
millions. The company on Dec, 
31 had in Canada assets to 
$45.7 millions, almost 100% of the 


_| amount of life insurance in force, 


a ous Directors—(Canadian branch 
only)— 
Walter Molson, chairman; A. F. 


Year 


$ 
1935 ...+0++ 27,136,140 
1 eoeeees 18,721,250 


1945 23,212,208 
1946 Peeeree 26,018,279 
1947 45 


780, 
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Grand total ..... 100.0 .0 100, . 
Interest earned on net mean ledger assets 
as reported to Dom. Dept. of Insurance: 
1947, 4.233%; 1946, 4,500 
Consideration received for 
1947, $12,669,930; 1946, $4,158,750, 
Total new premium income cndeing 
Jranuan 1947, $9,153,560; 1946, 
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annuities: 
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Engravers and Printers 
of Bank Notes, Bonds and Stock Certificates 


BRITISH AMERICAN 
BANK NOTE COMPANY 


LIMITED 


HEAD OFFICE - OTTAWA 
978 Gledstone Avenue 


811 Place d'Armes 1110 Mentreal Trast Bidg. 
MONTREAL TORONTO 


The Old Canadian Company — Established 1866 


HOWARD W. PILLOW 
Chairman of the Board 


DUNCAN K. MacTAVISH, K.C. 
Vice-President 
@. HAROLD BURLAND 
Seeretary-Treasurer 


Ty ata? 


ASSURANCE COM PAN) 


—E 


ae 


A PROFESSION WHERE IT’S UNETHICAL 
NOT TO SOLICIT BUSINESS 


It has always been unethical, naturally, for the members of the medical 


and legal professions to solicit business. Some people have come to accept 


the idea that the,rule applies in all professions. But the insurance man who 


Bishop, A 


does not solicit is the one who is unethical. ‘If he doesn’t convince people 


they need Life insurance before they are ineligible because of impaired 


physical condition, or the higher rates that go with higher ages, he can 


render no professional service. Selling is an important part of his profession. 


THE TRAVELERS INSURANCE COMPANIES 
Hartford, Connecticut 





LANCASTER BLDG., CALGARY 


FIRE, AUTOMOBILE 
HEALTH & ACCIDENT 
INSURANCE 


Peace of mind depends largely 
on planning what you can save 
and saving what you plan: That's 
“budgeting.” Open a Canada 
cee ennes account. Regu. 

should be part of your 


aN TY: | 
ma a 


Mortaage Corporation 


New business effected with the 
Crown Life Insurance Co: in 1947 
was almost $103 millions. This 
was a gain of about $12 millions 
over 1946. Insurance in force with 


ithe company on Dec. 31 totaled 


$486 millions, an increase of about 
$70 millions, while total assets 
rose to $102 millions. 

The figures of insurance effect- 
ed and insurance in force are on 
a net basis. Totals of all three 
items are at new high records in 
the history of the company. Both 
policies in force and assets have 
nearly doubled in the last five 
years, President H. D. Burns stat- 
ed in his annual address at the 
annual meeting. 

The company was organized in 
1900, and began business in 1901 
and has made rapid progress in 
recent years. Since 1937 the busi- 
ness in force has increased from. 
$165 millions to present level of 
$486 millions. 

Home Office—Toronto. 
Directors— 
Shareholders’ directors: H. D. Burns, 
H. R. Stephenson, G. S. Braden, Hon. 
. H. A. Bruce, C. F. W. Burns, all of 

Toronto; G. A. Morson, Havana; Nor- 

man F. Wilson, Ottawa. 

Policyholders’ directors — F. Erichsen- 

Brown, G. E. Spragge, Walter F. Wat- 

kins, all of Toronto; A. Neil McLean, 

Saint John; C. St. Pierre, Montreal, 

Clarence Wallace, Vancouver. 


Officerse— 
H. D. Burns, pres.; H. R. Stephenson, 


Fidelity Life 
Increases in life insurance in 
force and total assets are shown 
by the Fidelity Life‘Assurance Co. 
of Regina at the end of 1947. 


Head Office—Regina. 

Officers—- 

| C. M.| Willoughby, pres.; G. H. Barr, 
K.C., vice-pres.; B. Farr, gen. mgr.; 
on » Bec. 
rectors— 

Paenantine shareholders: G. H. Barr, 
K.C.; 7, Ceten . Zz. 

, C. M. io Cc. B. 

5 Cc. H. Weicker, D.DS., 
all of 


Regina. 
Representing policyholders: I. H. Bow- 
man, Regina; W. M. Houston, Regina; 
J. B. Francis, Regina; J. W. Peart, Re- 


Paid-up 100,000 
Dividends—None id in 1939 to 1944; 5% 
in 1945; 5% in 1946. 
_ Growth of Business 
Business New Ins. 
Assets inForce Paid for 
$000 ($000) 
851 
1,023 
1,202 
1,072 
1,318 
1,826 
2,700 
+3,213 
. $3,026 
¢On net basis excluding reinsurance. 
Analysis of Invested Assets 
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Total erereeeeee 
Policy loans .... 
Stocks: 

Common ....es 
Real estate . 
Other 
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as reported Ins. Dept.: 1947 
4.47%; 1946, 3.997%. 


Consideration received for annuities: 
1947, $7,813; 1946, $7,948. 

Total new premium income excluding 
sea hee. premiums: 1947, $87,601; 1946, 


Sovereign 


Sovereign Life Assurance Co. 
of Canada with head office at 


hh Winnipeg, on Dec. 31 showed bus- 


M. 
E. 
J. F. 


Campbell, F.A.S., asst. actuary; I. 
Gilbert, asst. supt. of agencies; J. 
Moore, F.A.S., asst. actuary; 
Tourgis, agency sec.; G. N. Watson, 
F.A.8., asst. actuary; W. D. Stewart, 
treas.; H. D. Delamere, M.B., medical 
officer; J. D. Jamieson, supt. of mtges.; 
¥F. D. Truax, M.R.C.S., L.R.C.P., asst. 
,med. officer; H. W. Kinnear, asst. supt. 
of mtges.; E. F. Vardon, underwriting 
secty.; J. N. Cunningham, LL.B., legal 


Field of Operations— 
Canada, Great Britain, Newfoundland, 
Bermuda, California, Idaho di 
Louisiana 


British Guiana, Venezuela, Philippine 
Islands, Ceylon, Malaya, Hong Kong 
and India. 

Dividends to oo geen cash 20%. 


iness in force of $67.8 millions 
net, a gain of $7.8 millions over 
1946. 

A short time ago W. Sanford 
Evans, president for some time, 
was appointed chairman of the 
Board and M. D. Grant, previous- 
ly managing director, became 
president. The company was in- 


corporated in 1902. 

Head Office—Winnipeg. 

Officers— 
W. Sanford Evans. chm. of board; M. D. 
Grant, pres.; E. W. Montgomery, M.D., 
William Whyte, vice-presidents: 
Atkins, gen. mgr.; H. M. Meiklejohn, 
asst. gen. magr.; J, J. Douglas, sec.; J. W. 
Taylor, treas. and chief accountant: S. J. 
Cox, asst. supt. of agencies; E. W. Mont- 
gomery, medical dir., 


000 | Directors— 


Growth of Business 

Business New Ins. 

Assets in forcet Paid fort 

$ ($000) ($000) 
2.992 
3,558 
6,970 
20,540 
17,741 
27.383 
33,935 
} 40,139 
§2,193 
55.244 


82,441 
125,606 
165,457 
245,548 
274,249 
812,742 
353,925 
416,606 
486,225 


P- déouces 79,520,019 
90,777,910 90,901 
102,000,412 102,937 
+On net basis. 
Analysis of Invested Assets 
To one decimal point 
1946 


58.7 
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Mortgages: 
Urban 
Policy loans 
Stocks: 
(a) Preferred .. 
(b) Common ... 
Real estate 


Grand total 


17.2 
6.1 


ry 
oO a 


4.4 
3.9 
3 


100.0 


100.0 


Interest earned on net mean ledger as- 
sets as reported to Dominion Insurance 
Department: 1947, 3.77%: 1946, 4.01%. 

Consideration received for annuities: 
1947, $2,406,610; 1946, $2,378,869. 

Total new premium income excluding 
single premiums: 1947, $3,729,749; 1946, 
$3,183,223. 


Union Muiual 


New insurance effected in Can- 
ada with the Union Mutual Life 
Insurance Co. of Portland, Maine 
in 1947, totalled $258,500, a gain 
of $57,500 for the year. Total in- 
surance in force in Canada was 
also higher at $3.7 millions. 


The company began business in 
Canada in 1868. 


Over its entire operations it has 
$176 millions of insurance in force 
and new insurance effected in 
1947 was $30.1 millions gross. 
Total assets of the entire company 


on Dec. 31 were $44.8 millions, 
Head Office—Portiand, Maine. 
Chief Agent in Canade—William M, An- 
derson, Toronto, 
Growth of Business in Canada 
Insurance Insurance 
in Force Effected 


73 
135 
205 
152 
137 
201 
259 
Interest earned on net mean ledger as- 
sets as reported to Dom, Ins. Dept.: 1947, 
3.05%; 1946, 3.13%. 
Consideration received for annuities: 
1947, $305,867; 1946, $403,732. 
Total new premium income excluding 


single premiums: 1947, $798,330; 1946, 
$817,015. 


the job is tough. :; 
iget an INTERNATIONAL 


On jobs like this, International 
Diesel Crawlers are the tractors 


to use. 


They have the power to do 
this work easily. They have the 
stamina to stay on the job. They 
require but. minimum mainte- 
nance, for they have effective, 
protective seals in rollers and 
bearings which keep abrasives 
out—even when knee deep in 
abrasive-filled water. 


Equipped with matching bull- 


They were designed and built 
for this kind of work. That’s why 


’ owners of Internationals have 


long been proclaiming their 
money-making advantages, their 
matchless operating economy 
and their speed and sure-footed 
maneuverability. 

See your International Indus- 
trial Power Distributor soon— 
for the whole story of Interna- 
tional Diesel superiority. 


dozers, these powerful tractorsdo INTERNATIONAL HARVESTER COMPANY 
thetough jobsasamatterofcourse. Heniltos 


OF CANADA, LIMITED 
Ontario 


Bonds 
Mortgages ....e6 
Policy loans ..e. 


Representing shareholders: E. W. Mont- 
gomery. M.D,., John Martin, John W. 
Horn, M. D. Grant, all of Winnipeg; 
Cc. D. Grayson, Moose Jaw; Roy W. Mil- 
ner, Calgary. 
Representing policyholders: E. E. Sharp, 
oow . Sanford Evans, William 
Whyte, all of Winnipeg. 
Field of Operations— 
Ontario, Quebec, Manitoba, Saskatch- 
ewan, Alberta, British Columbia and 
New Brunswick. 
Capital—Authorized 
Subscribed 
Paid-up 209,995 
Dividends Paid on Capital Stock—$1.50 per 
annum, 


$1,000,000 
840,000 


Growth of Business 
Business 
in Force 


New Ins, 

Paid for 
($000) 
831 


Assets 


7On net basis excluding reinsurance. 
Analysis of Invested Assets 
To one decimal point 
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Policy loans .... 
Stocks: 
(a) Preferred., 
(b) Common ,, 
Real estate 
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Grand total 100.0 100.0 100.0 

Interest earned on net mean ledger assets 
as reported to Dom. Ins. Dept.: 1947, 4.10%; 
1946, 4.31%. 


Consideration received for annuities: 
1947, $357,470; 1946, $416,677. 

Total new premium income excluding 
single premiums: 1947, $378,129; 1946, 
$394,559. 


e 7 * 
Occidental Life 
Occidental Life Insurance Co., 

head office at Los Angeles, Cal., 
showed substantial increases in 
insurance in force and insurance 
effected both in Canada and the 
operations of the company as a 
whole in 1947, 

Insurance in force in Canada on 
Dec, 31 totaled $92.5 millions, 
($71.4 millions in 1946), while 
new insurance effected in 1947 
was $25.8 millions, ($17.9 millions 
in 1946). Figures in both cases are 
net, excluding reinsurance, etc., 
on the Dominion Government 
basis. If ‘gross figures are used 
the insurance effected in Canada 
in 1947 was $30.4 millions ($202 
millions in 1946. The company asa 
whole reports almost $1.6 billions 
in force. It started business in 
1906 and received its license to 
operate in Canada in 1928. 

Home Office—Los Angeles, California. 
Head Office in Canada—London, Ont. 


General Manager for Canada—W. Lock- 
wood Miller. 


Growth of Business in Canada 


usiness New Ins, 
in force 


s 

8,737,000 
12,118,000 
16,393,000 
23,126,000 
25,318,000 
31,261,184 
37,536,580 
42,168,660 


4,350,892 492,600,379 +25,820,870 
+On Dominion Government basis, net 
of reinsurance. 
Analysis of Invested Assets 
To one decimal point 
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Grand Total ....100.0 100.0 100.0 

Interest earned on net mean ledger 
assets as to Dominion Depart- 
ment of Insurance 1947 4.44%; 1946 4.25%. 

Consideration received for annuities, 
1947, $3,551,926; 1946 $5,087,672. 

Total new premium income excluding 
single premiums, 1947, $7,702,947, 1946, 
$6,446,172, 


Montreal Life 


Insurance in force with the 
Montreal Life Insurance Co. on 
Dec. 31 totaled $82.7:millions net, 
with reinsurance deducted, a gain 
of $5.9 millions. New insurance 
effected was $10.6 millions ($11.9 
millions in 1946), Total assets in- 


creased to $17.0 millions. 
Head Office—Montreal. 
Officers— 
Arthur P. Earle. A.1.A., A.A.S., pres.; 
J. V. Desaulniers, Donald James Dunlop, 
vice-presidents; W. L. Nicholls, F.I.A., 
general manager and actuary; J. A. 
Toller, F.C.LS., asst. general manager 
and treasurer; Cecil L. Moore, secretary; 
R. Vance Ward, M.D., chief medical ad- 
viser. 
Directors— 
J. V. Desaulniers, Donald James Dunlop, 
Arthur P. Earle, W. L. Nicholls, Senator 
Armand Daigle, A. H. Paradis, J. W. J. 
Levien, S. F. Isaac, C. G. Greenshields, 
Hon. R. O. Grothe, W. Wilson Fairman, 
W. S. Walton, A. L. Mailman. 
Field of Operations—Canada. 
Growth of Business 
tBusiness 
in Force 
($000) 
33,590 
37,850 
57,333 
63,315 
68,864 
76,811 
82,771 


+New Ins. 

Paid for 
($000) 
5,509 


Assets 
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12,628,629 
14,037,520 
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Here’s How Dep’t Stores |Morden, Helwig & Ferrie 
Business is Levelling Off : 


Business in the department 
stores is levelling off, in some sec- 
tions has been falling off. 


First evidence of this trend for 
Canada as a whole is seen in DBS 
figures for February which show 
sales for that month in all de- 
partments to be but 2.7¢ (in d.l- 
lar value) better than sales in 
February, 1947. 


And 80% of this increase was 
accounted for in increased dolla> 
value of food sales. Clothing sales 
were off, so were piece goods. 


For many months now the} 
monthly sales figures have shown 
a 10-20% increase compared witn 
sales for the corresponding month 
of the previous year. The figures 
for February represent the first 
major break in this trend. 


January figures, for example, 
showed an increase of 16.1° over 
January, 1947. For the whole of 


Western Life 


Business in force with the 
Western Life Assurance Co. on 
Dec. 31 totaled $15.8 millions, an 


increase of $693,000 for the year. 
Head Office—Hamilton. 
Officers— 
Dr. G. E. Greenway. chm. of the board; 
A. R. Goudie, president; Dr. O. A, Can- 
non, N. F. Firth, vice-presidents; O. S. 
McCombie, see. 
Directors— 
G. E. Greenway, A. R. Goudie, O. A, 
Cannon, Dr. C. N. M. Black, R. M. 
Willes Chitty, K.C., N, F. Firth, J. C. 
Haig, Hon. J. T. Haig. K.C., F. Harding, 
Cc. D. Howe, Dr. C. W. Prowd. 
Field of Operations—Canada. 
Growth of Business 
Business New Ins, 
in force Paid for 
($000) ($000) 
5,772 1,875 
8,374 2,256 
10,276 2,693 
11,701 2,660 
13,196 2,594 
15,102 3,330 
15,895 2,013 
Analysis of Invested Assets 
To one decimal point 
1947 1946 1945 
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Assets 
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Bonds: 
Government ... 21. 
Municipal 4: 

6. 

Total 

Mortgages: 

rban 

Policy loans 

Stocks: 

(a) Preferred ., 
(b) Common .. 
Real estate 


Grand total 100.0 100.0 . 

Interest earned on net mean ledger as- 
sets as reported to Dom. Ins, Dept.: 1947, 
4.72%; 1946, 4.36%. 

Consideration received 
1947, $25,074; 1946, $23,659. 

Total new premium income excluding 
single premiums: 1947, $79,762; 1946, 
$49,445. 
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Combines made in Canada 


1947 sales were 14, 9% better than 
in 1946. 

From the details it can be seen: 
1. that less and less of the con- 
sumer dollar is going into luxury 
and semi-luxury: items; 2. that 
with prices in almost every line 
up from this time last year, unit 
sales are down compared with 
last year. 

And here are the details: 

Food: Sales in February were 
29°% better than in February, 
1947. Figures derived from a 
sampling of stores by DBS put 
sales at $3.6 millions as against 
$2.8 millions in February, 1947, 
and $2.5 millions in February, 
1946. 

Clothing: Sales of women’s and 
childrens apparel for the month 
estimated at $7.4 millions. This 
was a decline of 1.3% as compared 
with $7.5 millions for February, 
1947, and $6.7 millions in Febru- 
ary, 1946. 

Of these items, hosiery and 
gloves showed the biggest drop 
— 13.6%. Sales were, in fact, be- 
low those for February, 1946 — 
$1.1 millions — as compared with 
$1.2 millions. Lingerie and cor- 
sets sales also were down, by 2.2%. 

Men’s and boys’ clothing sales 
showed an over-all percentage 
drop nearly twice that of women’s 
and children’s, amounting to 2.1% 
with estimated totals of $3.1 mil- 
lions as against $3.2 millions in 
February, 1947, and $2.9 millions 
in February, 1946. 

Home Furnishings: The increase 
was 4.5% as compared with an 
increase of 25.6% for February, 
1947, over February, 1946. 

Furniture: Increase of 2.5% as 
against 16.9% for February, 1947, 
over February, 1946. 

Radios: Showed biggest per- 
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ADJUSTERS 


Automobile, Casualty, Fire and Allied Lines, inland, Marine, Aircraft 


HAMILTON, London, 
Sarnia, St. Catharines, 


Chatham, 
Kitchener, 


Windsor, Owen Sound, 
Welland, Simcoe 


45.3% gain recorded in the com- 


centage drop. Sales were down 
20%, estimated total value of 
$638,000 as compared with $797,- 
000 for February, 1947, when sales 
were 63% up on February, 1946. 

Household appliances: Still in 
big demand, estimated total sales 
of $1.5 millions for the month 
being 24.3% better than in Febru- 
ary last year. The percentage gain, 
however, was nearly half the 


parison of February, 1947, and 
February, 1946 sales. 

By regions: British Columbia 
consumers are still the best spen- 
ders. Sales there were 10° better 
than in February, 1947. In the 
Maritimes, however, sales were 
9% down on last year. Quebec 
showed a gain of 4%, Ontario 3%, 
and the Prairies, 2% 


MANAGEMENT SERVICES 


in 


Time, Motion and Methods Study 


Incentive Plans and Job Evaluation 


4 
Foremen and Supervisory Training — 


“Personnel Selection, Placement and Training : 
~\ 


Cost, Production, and Budgetary Controls _ 


Sales, Distribution and Markets . 


Office Systems 


, Surveys of Operations; 


J. D. WOODS & GORDON Liniited 
15 Wellingtan St: W.; Toronto; Canada 


MANAGEMENT CONSULTANTS 


buy MasseyHarris 


Tiaicedl of “Combines” leaving the Massey-Harris siding, 
destined for United States, are not an uncommon sight . . . for the 
Massey-Harris Self-Propelled Combine is as popular in Kansas, 
Texas and the Dakotas as it is on the Canadian Western Prairies. 

Great ‘in all as is its export trade, Massey-Harris ships more 
Canadian built machines to the United States than to either United 
Kingdom, Europe, Africa or South America. The United States is the 


Company’s best customer next to its home market in Canada. 


From the export of Combines and other machines, Massey- 
Harris brings millions of U.S. dollars across the border every year 
to add to the credit side of Canada’s export-import trade account. 
Important at any time as a contribution to Canada’s welfare, it is 


in 1948 of vital importance. 


Furthermore, Massey-Harris exports of Canadian-made machines 
to United States farmers point the way for the greater export of 


other products from Canadian factories to that 
Harris has demonstrated that Canadian 


great market. Massey- 


INTERNATIONAL INDUSTRIAL POWER DISTRIBUTORS: B. C. Equipment Company ltd., Vancouver, 8.C.; J. $. Golbraith & Company, Ver- 
won, 8.C.; Control Truck & Equipment Co., Nelson, 8.C.; East Keotency Equipment Company, Cranbreok, B8.C.; Industrial & Read Equipment 
itd., Coigary, Alte.; R. J. Fyfe Equipment, Regi Sesk.; Kone-Marr Company, Winnipeg, Manifebo; Twin City Industria! Equipment Ltd., 
Pert Arthur, Ontario; W. G. Reid, Fort Frances, Ontario; See Garege, Soult Ste. Marie, Ont.; W. L. Ballentine Company Lid., 380 Fleet St. 
W., Toronto, Ont.; Chos. Cusson Limited, Montrec!, Quebec; Lounsbury Company Limited, Moncton, N.B.j J. Clark & Son Limited, Fredericton, 
N.8.; Industria! Mechinery Co, Ltd., Halifax, N.S.; Corner Brook Foundry and Machine Co. Ltd., Corner Brook, Nfld. ' 


INTERNATIONAL POWER 


TRACTORS w\DIESEL ENGINES: « POWER UNITS 


engineering and craftsman- 
ship can compete with American manufacturers in the production 
of goods for sale to United States consumers. That is what Canada 
needs to keep her trade with the United States on an even keel. 


Established in 1847, Massey-Harris is now one of the largest 
manufacturers of farm implements in the world, with factories in 


four countries, branch offices in sixteen countries and distribution 
in seventy-two countries. 


Stocks: ‘ 
Preferred ....¢ 
Common 

Real estate ..... 


ur, 4.69 « 


1,37 . : 5s 
1.36 J ’ 1.18 
eee 100.0 100.0 1 100.0 
Interest earned on net mean ledger assets 
as reported to Dom.*Ins. Dept.: 
4.45%; 1046, 4.64%, 

Consideration received for 
1947, $279,001; 1946, $254,478, 
Total new premium income excluding 
single * ce 1947, $257,871; 1946, 


4 
9.31 ; 1. 
5. 
2 


A WORLD-WIDE 
ORGANIZATION 


A CANADIAN 
COMPARY WITH 


annuities: 





DIVIDEND NOTICES 


THE DOMINION BANK 


DIVIDEND NO. 262 
. Notice is hereby given that a divi- 
dend half t 


uarter | Brock of & 


MILLS LIMITED 
Dividend Notice 


Notice is hereby given 
Mercury Mills’ Lamitea, 
ercury 

declared a regular quar- 
terly dividend of twenty- 
five cents per share on 

paid-up common no 

value shares of the 


Company for the aT 1paa, 


payable May 1, “bab, 6 
sharehol ite oF 
at the close of F iemmens 
April 15, 1948 
By Order of the Board, 


W. ALEXANDER, 
Secretary-Treasurer. 


= om Sine tithe An ibe 
on 

- aekneee of feaed at the 

close oft business on the Sist 


By Order of the Board, 
F. W. EVENS, 
Secre 


Dominion Bridge 
Company, Limited 


DIVIDEND aerate 


eee Scie ga the the Outstanding 

No Per Value Shares of this Com 
nding a0ts Apri, 1848, 

2ist to S 

pede eats el 


23rd 


‘five cents (75c) 


reer? Haig 


DIVIDEND NOTICES 


The Canadian Bank of 


Commerce 
DIVIDEND NO, 245 
NOTICE is a here ven cpt pete 


= aco n the paid Conta 
e “up ital 
tock of this Bank has been declared 
for the quarter ending 30th April, 
1948 and that the same will be pay- 
able at the Bank and its Branches on 
after Saturday, the First day of 


ansfer Books will 


By Order of the Board, 
JAMES STEWART, 
General Manager. 
Toronto, 12th March, 1948. 


PENMANS LIMITED 


DIVIDEND NOTICE 


NOTICE is hereby gi that am 
wna gg lg Dividends : five bean ee 
or 


uarter end fhe 
30th day of Aor 164 ing 


On the Preferred S Mike: i one and 
one-half per cent wee payable on 
the lst day of May to Shareholders 
of record of the Ist day of April, 1948. 

On the Common —— aera 

share, payable 
on the 15th day of May to Sherenold. 
| eo of record of the 15th day of April, 


By Order of the Board. 
C. B. ROBINSON, 
Secretary-Treasurer. 
Montreal, 


March 22, 1948, 


Dominion Woollens & 
Worsteds, Limited 


DIVIDEND NOTICE 


Notice is hereby yen that a dividend 
ot Syenty cents ( per share on the 
No a aa ettoee Shares of = 
will be payable on the 
day of, May. 1948, to Shareh — 2 
record the 15th day of April, 1 
By Order of the Board. 
S. W. Haufschild, 
Secretary-Treasurer. 


Toronto, Ont., March 25, 1948, 


REITMAN’S 
(CANADA) LIMITED 


Preferred Dividend No. 4 


ween is pereny siven that a re 
lar quarterly di d of 1%% (2 y 
per share has been declared on the 
outstanding 5% Aohstelive Redeem- 
able Preferred Shares of the i 
pany, able on May Ist, 1948 
ers of record at the “dine 
ys Sumas on April 15, 1948. 


By Order of the Board, 
JACK REITMAN, 
Secretary-Treasurer. 


‘ary. | Montreal, March 19, 1948. 


The British Rubber Co. 
of Canada, Limited 
DIVIDEND NOTICE 


NOTICE is hereby given that a 
Quarterly Dividend of $1.25 per share 


| has been declared on the 5% cumula- 
has | uve preferred stock, payable April 


LATE R Gs OMITED 


HAMILTON - CANADA 
opantiaea G 
have besbn docloned: 


048 — 2 


Notice is here opiar! Fs 
tivibens er inch 1%% (25c) per 


declared on the out- 
5% $4" Cumulative Sh ventas 


erred S 
Istel to sharehold- 
aeea cesta: tec 
~ 


IVEN that 
quarterly dividends |B 


80, 1948, to Shareholders of record 
at the close of business April 15th, 
1948, 


By Order of the Board, 
W. H. DAVIS, 
Secretary. 
Montreal, March 19, 1948. 


BRAZILIAN TRACTION, 
LIGHT AND POWER 


COMPANY, LIMITED 


Notice is hereby given that the 
oard of Directors of this Company 
has declared a dividend of one dollar 
pare on the comoeny issued 
ary Shares of ar sone, 
payable o on June 2nd 1948 to share- 
ders of eee at the close of busi- 
ness on April 9th, 1948. 
In the case of share warrants 2 
bearer the above ‘dividend is 
Cou! °. ap. 81, which 
pee ne Seeenee by sented 
ons of Seana "hed presen 
for payment as follows: 
: : piel detached from 
held in 


ethe regulations pertain 
which wil and following a notice 
will be pub in each 


in connection eee 
e Com- 


pany’ paying. a agent 1 to a. rustle 


for payment. 
2. In all other cases coupons may 
np to =e 
ommerce, 2 
Lombard ee Stins E.C.3, or in 
Canada to the Company, 25 nad 
~, Toronto. 


seottake 
es with the British 
ca ( ney, Toronto are 
ns presen in Toronto are 

sub} ect to the regulati th 
Canadian Custodian. oe 
Payment of this dividend to non- 
residents of Canada will, where ap- 
Ficahie, be subject to deduction of 
teas Non-resident Income Tax. 

ated at Re, Canada, 

day of Maree ta ada, the 23rd 


By Order of the Board. 
OSBORNE MITCHELL, 
Secretary. 


The Transfer eee of the Com 
are National Co 


LIMITED 


PREFERRED SHAREHOLDERS 


aftene IS HEREBY GIVEN that a Dividend of One 


rters 


per cent (1%%) for the quarter ended 


30th, 1948, being at the rate of 7% per annuni on = 
id — cumulative preferred shares of this peesreny Dee 
of May 


eclared and will be 
next to preferred shareho 
business on April 10th, 1948 


aid on the first day 


ers of record at the close of 


(Signed) J. W. SAVIDANT, 
MONTREAL, March 18th, 1948. 


Treasurer. 


Saskatchewan 
Co-ops Show 


Business J ump 


From Our Own Correspondent 

REGINA — Business done by 
930 co-operative organizations in 
Saskatchewan in the 11 months 
ended March 31, 1947, totaled 
$220,065,000, against $172,693,000 
by 916 co-ops in the 12 months 
ended April 30, 1946 (the province 
last year closed its fiscal year.a 
month earlier than in the past). 

In 1946-47, the 930 organizations 
had 2,172 places of business, a 
total membership of 477,406, total 
assets of $66,845,000, public lia- 
bility of $22,212,000 and total 
members’ equity of~ $44,632,000. 

The 916 organizations 
the previous year had 2,138 places 
of business, membership of $432,- 
139, total assets of $73,910,000, 
public liabilities of $23,052,000, 
_ memibers’ equity of $50,857,- 

00. 

During 1946-47, the Saskatche- 
wan Co-operative Producers Ltd. 
handled grain valued at $131,811,- 
000; and livestock handled 
through the livestock pool was 
valued at $15,310,000. 

Co-operative retail purchasing 
associations did about 10% of the 
total retail business in Saskatche- 
wan, with business totaling more 
than $23 millions. Membership 
in the associations numbered 128,- 
000. 

There were 185 credit unions in 
Saskatchewan at Dec. 31, 1946. 
Total membership was 30,816; 
assets totaled $5,021,070, an in- 
crease of $1,302,740 over the pre- 
vious year. 


PULP AND PAPER 


Qil-Gas Plant 


U.K. Newsprint Producers |]; Qur Second 
Operating at 24% Capacity 


Unlike conditions prevailing in 
Canada, the United Kingdom 
newsprint industry is finding it 
difficult to make a profit, This 
fact was revealed in the annual 
report of Bowater Paper Corp., 
parent company of Bowater’s 
Newfoundland Pulp & Paper 
Mills. And it was more recently 
underlined by Sir Eric Vansit- 
tart Bowater, chairman of the 
company, at the annual share- 
holders’ meeting. Biggest diffi- 
culty appears to be _ that 
newsprint mills are operating at 
uneconomic levels, due to gov- 
ernment restrictions. 


The Bowater report outlines the 
case as follows: In July, 1947, the 
maximum permitted basis of 
operations of the British news- 
print mills was reduced from 35% 
to 33 1/3% of normal capacity. 
While the controlled selling price 
was increased, the Government 
also charged newsprint producers 
more for their raw materials. At 
the beginning of 1948 the basis of 
operations was cut to 20% of 
normal—a rate said to be little 
above the lowest level touched 
during the worst period of the 
war. Since then operations have 
been permitted to go up to 24% 
of normal. According to the Bo- 
water report this means that U. K. 
newsprint producers ‘are operat- 
ing at a loss. 

Present U. K. newsprint capa- 
city is estimated at approximately 
725,000 tons, against 1.1 million 


|Economic Union With U. S. 


New Plan in Newfoundland 


Special Correspondent 
ST. JOHN’S—Another political 
campaign is getting under way 
here this week with C. A, Crosbie, 
leader of a new party advocating 
economic union between New- 
foundland and the United States. 
As may Newfoundlanders view 
the United States as a near-Utopia, 
the new movement seems assured 
of some support, By midweek, 
several thousands had applied for 
party membership, chiefly from 
the ranks of organized labor. 
The plan proposes that the 
Island return first to dominion 
status, and then open negotiations 
with Washington, for a complete 
trade and customs union. Crosbie, 
volunteering to head a new gov- 
ernment on such a platform, de- 
clares that U. S. sympathy and co- 
operation are assured, for three 
reasons: 
1. The general trend today. is 
for all countries to come closer 


Second Co-op. 
Farm for Vets 


CARROT RIVER — Saskatche- 
wan’s second co-operative farm 
for veterans, in the rich Carrot 
River Valley just east of here, 
will be ready in ample time to 
start farming operations next 
spring The other farm is at Mata- 
dor. : 


Already approximately 25,000 
acres of land have been broken by 
30 veterans who will be assigned 
to the co-operative farm, and who 
are now preparing for an exten- 
sive road building and. drainage 
program. A water supply has 
been obtained, and a number of 
new buildings are under construc- 
tion. 

The co-op farm is part of the 
Pasqua provincial forest reserve, 
trees of which were burned off in 
a fire which swept the adjacent 
timber belt in 1941. Present gov- 
ernment plans call for each veter- 
an to be allocated either a half- 
section or three-quarter section 
of. land. The veterans will farm 
co-operatively in groups of 10, 
and veterans will sign ‘a 33-year 
lease agreement, with the option 
of purchase at the end of 10 years. 
Purchase price will be determined 
by productivity of the land over 
that period. 

Rental will be on a scale vary- 
ing from one-sixth to one-eighth 


of the crop, depending on returns. 


together economically. (Crosbie 
declares it will be only a matter 
of time before Canada is com- 
pelled to seek a similar union 
with the United States, and one 
which would yield Newfound- 
land fewer advantages). 

2. U. S. fishing interests admit 
that before long, they will have 
to look to Newfoundland for 
their requirements. 

3, U. S. military bases here 
have resulted in a still-growing 
friendship between the two 
countries. 

Crosbie contends also, that his 
proposal would strengthen the 
United States’ defense position in 
the North Atlantic. 

The plan has already won over 
some former supporters of con- 
federation with Canada; but 
leaders of the latter movement 
say they do not regard the new 
opposition as dangerous. 


Saskatchewan 
Hospitalization 


Cost Mounting 


From Our Own Correspondent 

REGINA — Saskatchewan has 
had its first glimpse of the cost 
of the Government’s hospital serv- 
ices plan. 

A report covering the first six 
months of operations (to June 
30, 1947), shows expenditures of 
$3,301,571, of which $3,007,884 was 
for hospitalization expense and 
$293,687 administration charges. 
When the scheme was set up, it 
was estimated it would cost about 
$5 millions a year. 

Hospitalization tax collections 
at June 30, amounted to $3,519,355, 
plus miscellaneous revenue of 
$9,986. Of this total $1,726,337 was 
tax revenue applicable to the per- 
iod Jan. 1-June 30. 

Hospitalization costs included 
accounts of: 54,817 adults and chil- 
dren, and 9,937 newborn infants 
discharged from hospital during 


the six months’ period, plus ac-/| Less: 


crued hospitalization expense in 
respect of patients still in hospi- 
tal 


A preliminary review indicates 
that the volume of service was 
greater during the second half of 
1947. It is estimated between 130,- 
000 and 140,000-cases were cov- 
ered by the plan last year. 


Saskatchewan, Eyeing Sweden 
Plans Wallboards of Straw 


From Our Own Correspondent 
REGINA— Utilization of Sas- 
katchewan-produced straw in the 
manufacture of wallboard build- 
ing material is being investigated 
by the provincial Government, 


Experiments, still in their early 
stages, are being conducted in Re- 
gina and Saskatoon to determine 
whether pressed straw would 
prove satisfactory in wallboards. 
e| (The Saskatoon experiments are 
being carried on in co-operation 
with the National Research Coun- 
cil’s laboratory there.) 


Experiments into the use of 
straw for fuel logs, coal tar and 
paper are also to be conducted at 
a later date. Saskatchewan pro- 


Grain 


Winnipeg Grain Futures 


Week to Mar. 29, 1948 
Crop year from High Low 
1, 1947 for for 


week 


esos 81 
-16% 


77 
-13% 
12% 


1.08% 
1.04% 
1.00% 


3.964% 
. 12% 
1.86% 


eevee 1.15% 
eeeee 1.09% 
eeeee 1.02% 


eeeee 4.20 
July ecoce 3.40% 
Oct. eeeee 1,038% 


week Mar. 29 


duces an estimated 20 million 
tons of straw annually. 
Agriculture Minister I. C. Nollet 
announces that the Government 
is studying results achieved in 
Sweden where straw is used ex- 
tensively in the manufacture of 
wallboards, “It’s possible,” he 
said, “that similar. results could 
be achieved here, although our 
straw is much driér and conse- 
quently would need more process- 


ing, 

Mr. Nollet said, however, that 
he personally favored returning 
straw to the soil to strengthen its 
fibre. He points out also that 
many farmers feed oat and barley 
straw and use it for bedding down 
their animals. 


Prices 
Cash Quotations 


For Week . 
Mar. 29 Prev. Week 
High Low High Low 


Close 


-79% 
74% 
72% 
1.13% 
1.08 
1.02% 
$e Rye 

1902 2C. W..465 425 


Oats 
3c. W. .. 
3¢C.W. .. 

oo 


1 Feed . 
2 Feed . 


83% 
-78% 


81% 
15 


12% 
764 


18% 
73% 


% 1,07% 1.03 


11% 1, 
09% 1.0 1.06% 1.01% 


07% 
035% 


4.21% 4.10 


tons prewar. On the basis of 24% 
of normal operations, it would 
indicate that U. K. is presently 
producing at the annual rate of 
around 180,000 tons. At the same 
time newsprint imports from 
Canada and Newfoundland are 
curtailed, In 1947 Canadian ex- 
ports of newsprint to United 
Kingdom totalled 55,520 tons, 
against 80,888 in 1946. No ship- 
ments were recorded in January, 
1948. 

Curtailed operations are attri- 
buted to drought conditions in 
Norway and Sweden, which have 
cut down pulp imports from those 
countries. According to Sir Eric 
Bowater, however, intelligently 
planned purchasing and properly 
arranged deliveries would have 
at least’ appreciably mitigated 
this situation. It is his view that 
British mills must be the main 
source of supply of newsprint in 
United Kingdom. This was the 
case prewar when British mills 
supplied all but approximately 
250,000 tons of the 1,340,000 tons 
consumed, 

* . 2 


United States Department of 
Agriculture chemists report that 
they have perfected a process for 
producing fine paper pulps from 
wheat straw at lower costs and 
higher yields. It is said that the 
process yields 5% to 10% higher 
than other processes using straw 
and most of those using wood. 
Wheat straw burned or wasted in 
United States last year would 
have been sufficient to produce 
all the cellulose pulp needed for 
magazines, books and other spec- 
ialties, it is claimed. The process 
has been used successfully on a 
commercial scale in Holland and 
is being studied by a number of 
U. S. paper companies. 

s Y « 


Paper Products 
Up Substantially 


Canadian production of pulp 
and paper products other than 
newsprint showed a substantial 
increase in 1947, according to re- 
ports made at the Canadian Pulp 
and Paper Association convention. 
Some of the figures: 

Mechanical pulp production 
increased 7% and exports 20%; 

Chemical pulp was up 15% and 
exports to United States 20%; 

Paperboard production totalled 
610,000 tons (588,772 in 1946). 

A greater quantity of book and 
writing paper was manufactured 
and distributed in Canada than 
in any previous year. 

This year production of most 
of these items, particularly pulps, 
appears to be increasing still fur- 
ther. Exports of practically all 
grades of pulp showed substantial 
increace in January, 1948, compar- 
ed with the same month a year 
ago. Here are pulp exports to 
United States based on U. S. 
Commerce Department reports: 

1948 1947 
Unbleached sulphite 35,761 30,656 
Bleached sulphite .. 32,383 35,732 
Unbleached sulphate 11,788 9,579 
Bleached sulphate .. 16,474 10,465 
Groundwooe 25,267 21,702 


121,673 108,134 


Pulpwood (cords) .. 147,654 121,572 


COMPANY 


To assist readets in appraising and comparing company finaneial statemen 
resenting corporation accounts, Var 
ished reports are footnoted. 


Financial Post has a uniform method of r, 
from the companies’ pub 


RELIANCE GRAIN CO, 1947 net 
profit was off 19%. Profits of 
Smith-Murphy Co., Inc., the U.S. 
subsidiary, for the years 1944 to 
1947 inclusive, have not been taken 
into account in the earned surplus 
which shows an increase of $72,904. 
Working capital shows an increase 
of $200,000 over 1946 and will be 
further increased during 1948 as a 
result of sales of company’s termin- 
al warehouse and other properties. 
These sales are not included in 
balance sheet as they took place 
after year-end. 

CONSOL. INCOME ACCOUNT 
Years Ended Dec. 31: 947 
Net earnings 
prec. 

Bond Tatevent 

Income tax res. 
Net profit 
Less: Pref. o~ A 
Surplus for y 1,504 

Note: Profits ‘a Siuith-Murphy Co. not 
taken into account. 

Times Bond Interest Earned: 

Before deprec. 16.70 18.65 

After deprec. 9.98 10.94 
Earnings per Share and Dividend Record: 

eferr $8.77 mia 


0:84 


1946 
$506,092 
209,074 


Paid (old)* 
Common 

None paid. 
*Redeemed June, 1946. 


CONDENSED CONS. BALANCE SHEET 
As at Dee. 31: 1947 1946 
$112,105 $130,078 
629,633 


Cash & Dom. bds. ee 
+ 11,451,104 11, 709, 862 


Accts., etc., rec. 
Grain, per invent. 
- 12,102,842 12 143,422 
50,000 


Total curr. assets . 
Invest. in NY. ¥. sub. .. 
Misc. assetsa 
Fixed assets® 

Total assets 15,414,734 15, ‘540,847 
Bank loans ......e0+- 9,031,910 9,640,678 
Accts. & tax. pay. ... a 1,146,162 
Other curr. ee as oo 


Funded debt 

Capital stock 

Capital surplus 

Earned surplusa ,... 
aIncl, ref. EPT ... 
*After depr. of .... 


3,373,859 
Working capital 


1,474,569 1,275,173 

MINING CORP. OF CANADA 
profits doubled in 1947 to $326,771 
or 15.3 cents a share, reflecting an 
increase of over $47,000 in invest- 
ment income to $456,078, lower net 
administrative costs and lower 
write-offs. 

Substantial dividend income was 
received from Hudson Bay Mining 
& Smelting Co., Normetal Mining 
Corp. and Kerr-Addison during the 
year. 


A total of $789,668 was advanced | 


to Torbrit Silver Mines which re- 
sulted in a decline in working capi- 
tal to $593,522 as noted below. Ad- 
vances are repayable: out of first 
profits, 

No major changes in sharehold- 
ings occurred during the year. Hud- 
son Bay holdings remained un- 
changed at 81,287 shares, Quemont 
holding increased by 12,000 shares 
to 1,108,728 shares. Normetal hold- 


ing remained unchanged at 1,919,- 


4 


Dom. Natural Gas Starts 
Building $2 Millions 
Plant at Port Stanley 


Dominion Natural Gas, Cities 


April 3, 1948 


N 


THE FINANCIAL POST 


JAMES RICHARDSON & SONS 


Service subsidiary, this week at |. 


Port Stanley, Ont., begins con- 
struction at about $2 millions of 
Canada’s second plant to make 
gas from oil. The first, built a 
year ago at Hamilton by Union 
Gas, operates on gasoline. The 
Port Stanley plant is slated to 
start producing next fall but no 
decision has been made yet on 
what grade of oil it will operate. 
Design of both is by Salem En- 
gineering (Canada), Toronto. 

The gas-from-oil process is a 
new one though gas companies 
for years have distributed oil re- 
finery by-product gas. Older pro- 
cesses in general use make gas 
from coke, steam and oil (car- 
bureted water gas) or coke alone. 
The big Consumers’ Gas Co., in 
Toronto, uses both about equally. 


Oil Gas Costs More 

Oil gas usually costs much more 
to produce — there are virtually 
no saleable by-products such as 
come from other processes, But 
sometimes there are offsetting 
advantages. A major  oil-gas 
plant can be built to production 
stage in six or seven months while 
a comparable plant using other 
processes might take a year to a 
yea: and a half to complete. And, 
Dominion has 50,000 Western 
Ontario customers with gas burn- 
ing equipment in an area where 
weathe: last, winter created short- 
age of natural gas resulting in 
costly industrial shutdowns and 
public panic, 


Dominion’s manager, Frank 
Howell, Brantford, Ont., reports 
orders placed for all major items 
of equipment required at Port 
Stanley, and general contract 
awarded at about $100,000 to 
Johnson Bros, Co., Brantford, for 
foundations and buildings. 


To help finance the project, the 
company’s 50,000 Western On- 
tario customers will be asked to 
accept rate increases of about 
30% next October. The price, 
which until recently averaged 
basically about 60c a thousand 
cu. ft. was increased by a supple- 
mentary charge of 174%c in March, 
1947. This supplementary charge 
is now incorporated in the basic 
rate and, on top of this a new 
supplementary charge of 23c will 
be levied beginning in October. 


Lingnora and Hargal 
Start on Second Well 


A second well is to be started by 
Lingnora Gold Mines and Hargal 
Oils in the Lloydminster area on 
the 10-acre lease adjoining the 
lease on which the initial well was 
drilled as one of the best producers 
in the area. 


A further six wells are planned 
by the two companies under their 
joint drilling program, All are pro- 
posed on the 80-acre lease on which 
the No. 1 has been completed. 

Lingnora holds jointly with Har- 
gal, sufficient acreage to drill 50 
wells and in addition holds a fur- 
= 1,700 acres in the Lloydminster 
tield. 

Lingnora and Hargal also hold 
acreage interests in the Leduc field. 


REPORTS 


, The 
Stions 


665 shares and Torbrit holding 
stayed at two million shares. 

Braminco holding was increased 
100,000 shares to 430,000 shares. A 
total of 1,760 shares is now held in 
Giant Yellowknife. 

Total value of all investment share 
holdings, including marketable 
shares at market value, is reported 
at $23,911,625 at the end of 1947. 

INCOME ACCOUNT 

Years Ended Dee. 81: 1947 
Inc. ffom invest. 
Interest 
Prof. on invest. 
Total income 
Add: Expl. exps, trs. 

to def. expl. ...0« 

Adm. to sub. reviiay 
Less: Adm, & expl. .. 

Net earnings 
Less: Write offs 

Invest. w/o 
Net profit 
Earnings per Share .. 

None paid. 


CONDENSED BALANCE SHEET 
: $379, 156 
32,539 
er 191 


Total curr. assets .. 1,123,486 
797,202 


Loans to sub. cos. 
Claims & shs. in ex- 
plor. cos. 5,701 22,508 
Subsidiariess 3,583,279 3,530,045 
Other min. invest.é .. 10,645 80,402 
Excess mkt. val. of sec. 
over cost 20,241,493 29,350,958 
Sundry invest. ....... 76,208 
Office equip. ...... 10, 130 
Total assets 
Accts. & tax. pay. .. 
Other curr. Hab. ... 
Total curr. Hab. ... 
Invest. reservet 
Capital stock ...es.s. 
Surplus 
tExcess mkt. value over cost. 
below cost. 
Working capitala .... 
sExcluding invests. 
companies. 


Can. Northern. Power 
Outlook Is Brighter 


MONTREAL (Staff) — Outlook 
for Canada Northern Power Co. is 
quite good, President A. J. Nesbitt 
told shareholders at the annual 
meeting. Mines in the area will be 
in a better position as a result of 
improvement the manpower 
situation and greater production 
and new developments will mean 
increased power purchases from 
the company. Within two years, 
the company will have an addition- 
al 40,000 hp available, through 
raising the head of the Quinze 
River dam about 90 feet and in- 
stalling an additional unit. Present 
capacity of the power plant is 40,- 
000 hp under 70-ft. head. 


DRUMMONDVILLE sold $157,- 
000 3% serial 20-year bonds issue to 
a syndicate including Rene T. Le- 
clerec Inc. and Geoffrion, Robert & 
Gelinas at a price of $97.29. The 
money will cost the municipality a 
net average interest of 3.276%. 


1,615,337 


4At or 


593,522 1,079,779 
in other mining 


PARRISH & 
HEIMBECKER 


LIMITED 
Incorporated 1909 


Grain Receivers 
Shippers and Exporters 


‘ HEAD OFFICE: WINNIPEG 


MONTREAL 


CALGARY 


BRANCH OFFICES: 
TORONTO PORT ARTHUR 
VANCOUVER 


“An old-established firm with a reputation-for doing business RIGHT.” 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY 


LIMITED 


Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 
of All Grains 


Head Office: WINNIPEG, CANADA 


GRAIN 


MERCHANTS 
SHIPPERS 
AND 
EXPORTERS 


LINSEED AND 
SOY OMS 
AND MEALS 


TORONTO ELEVATORS 
Limited 


DWM M. PATERSON & COMPANY LTD. 


Own and 


Operate 


Terminal Elevators in Fort William 
109 Country Elevators 
Total Storage Capacity 12,000,000 bus. 
31 Vessels on the Great Lakes 
Total Carrying Capacity 4,500,000 bus. per trip 
Head Office: FORT WILLIAM, ONT. 
609 Grain Exchange, Winnipeg 
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Planned for BCER 


From Our Own Correspondent 

VANCOUVER — Work is under- 
way on a $1 million parking service 
and office centre for B, C. Electric 
trolley coaches and motor buses in 
the little Mountain district of Van- 
couver. 

Plans call for a $250,000 garage to 
be built by Dominion Construction 


ssp | Co. to house 300 transit vehicles, 


including 42 trolley coaches. A 
ag part of the remaining money 
be used for landscaping and 


$1 Million Centre 


a TV lem is Lie eae rs 
436 COUNTRY ELEVATORS 
ii oes: 4 


paepcee 


modernizing the grounds, to fit 
into the surrounding distritt. Exact 
location is at Oak Street, between 
Forty-first and Thirty-eighth ave. 


SENATOR-ROUYN balance of- 
option to Cuauni Mining & Milling 
Co. on 880,000 shares at 70 cents 
to $1.0244 a share has been amend- 
ed to provide: an underwriting on 
300,000 shares at 35 cents, payable 
by Apr. 13 and option on 578,400 
shares at 45c to $1 a share, Upon 
issue of first block of shares un- 
derwritten issued capital will be 
4,219,333 shares. 
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(Supplied Gy Investment Dealers’ Assoc. of Canada) 


% Due Bid Ask “. 
Can. Nat. W. Ind. 8.5.: = 
6 Mar. 1955 .. *111) °113 “4 wou 


High 
wi | |[] CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


~ 
F 
g 
ie 


Market Comment 


What stocks and bonds are doing 
and what prominent observers say. 
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MUNI 


Tobique Valley Regional High School 
Consolidated District No. 1. (Guar. by 
N. B.)—3% debentures, due Feb. 15, 1949- 
68, $188,000, issued Feb. 15, 1948. Sold to 
F. J. Brennan & Co. at 3.15%-3.75%. 

Town of St. Laurent, Que.—3% deben- 
tures, due Nov. 1, 1948-67, $130,500, issued 
Mar. 12, 1948, Sold at $97.76 to Dominion 
Securities Corp. 

City of Drummondville, Que.—3% deben- 
tures, due Jan, 1, 1949-68, $157,000, issued 
Mar. 15, 1948. Sold at $97.29 to Rene-T. 
oe Inc. and Geoffrion, Robert & Geli- 


nas Inc. 

Villaeg of Labelle, Que. —3%% deben- 
tures, due Apr. 1, 1949-63, $67,000, issued 
Mar. 15, 1948. Sold at $95.28 to L. G. 
Beaubien & Co. and Provincial Bank of 
Canada. 

City of Winnipeg, Man.—3% debentures, 
due Apr. 1, 1949-58, $1,000,000, issued Mar. 
St es Sold at $100.946 to Peter D. Curry 
& Li 


Township of East York, Ont.—3%, 34%4% 
and 342% debentures, due Apr. 1, 1949-58- 
issued Mar. 17, 1948, 
Offered at 3.15%, 3.375%, 3.55%, 3.60% 
and 3.66%, by McLeod, Young, Weir & 
Co.; Mills, Spence & Co.; Bell, Gouinlock 
& Co.; Royal Bank;: Fairclough & Co.; 
Anderson & Co; and J. L. Graham & Co. 
Municipality of Huberdeau, Que. — 3% 
debentures, due Jan. 1, 1949-68, $25,000 
issued Mar. 17, 1948. Sold privately at $100. 
Town of Napanee, Ont.—3% and 3%% 
debentures, due Apr. 1, 1949-68, $306, 
issued Mar. 17, 1948. Sold at $99.15 to Bell, 
Gouinlock & Co. 
Eustache, Que. — 3% 


Village of St. 
debentures, due Jan. 1, 1949-58, $50,000, 
issued Mar. 17, 1948. Sold privately at 
$98.75. 
CORPORATE 

Laval Transport Inc.—4'2% first mort- 
gage bonds, due serially 1949-68 $350,000, 
dated Jan, 2, 1948. Sold at $101 and accrued 
interest to Desjardins, Couture Inc. 

Ontario Steel Products —3°% collateral 
trust notes, due Feb. 1, 1949-54, $750,000, 
issued Mar, 17, 1948. Sold privately. 


Affiliated Funds 

Can, Int. Trust ........ eeeee 
Can. Invest. Fund ....es0s- 
Can. Invest. Corp. eeeeeerse 
Commonwealth Int. ...0e0+- 
Corporate Invest. ....+0.6 
ee A 


Bond Redemptions 


Bond Issues: Rate Year Call Price 
tMercury Mills Ist 
mtge. ser. A 31% 1948-52 Apr. 15 101 
Do. 4% 1959 Apr.15 103 
4Rio de Janeiro 


Tram. L. & P. 

mtge. bds. ....5% 1958 Apr. 1 par 
tYork St. Bldgs. 

lst mige. bds. 5% 1953 Apr.1 100 

tAll outstanding. 

4French and English series, $736,416. 
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Paced by base metals and 
specialty industrial issues, the 
Canadian market continued its 
second week of upward .move- 
ment. In nine consecutive market 
sessions from Mar. 15 (a three- 
year low for industrials) the To- 
ronto Stock Exchange industrial 
average has climbed back 12 


points, In the same period the) 


Dow-Jones industrial average 
chalked up a 20-point recovery. 

There has been a discernible 
improvement in market senti- 
ment over the past week. Even 
the U. S. soft coal strike and 
other threatened strikes have 
been unable to dampen market 
manner in 
which substantial profit-taking 
has been absorbed has been the 
most impressive feature of the 

ise. ‘ 

The indicated large-scale re- 
armament program in the U. S. 
and early implementation of the 
European Recovery Program con- 
tinue the dominant market fac- 
tors. The rearmament program, 
coming on top of still unfilled 
demand in many lines—steel, 
base metals—could help extend 
the high business tempo and con- 
siderably lessen the threat of 
disruptive deflationary forces. If 
international clouds could be dis- 
pelled, the scene might be: laid 
for stock prices to belatedly re- 
flect current high yields and re- 
cord price-earnings ratios, mar- 
ket students claim. 

The past two weeks have wit- 
nessed a succession of brilliant 
1947 operating results for Cana- 
dian industry in a variety of 
lines, In many cases the outlook 
for 1948 is given as “highly satis- 
factory.” Company officials gen- 
erally appear pursufng a cautious 
inventory policy and many an- 
nual reports have revealed size- 
able contingency reserves against 
possible sharp deflationary moves 
and deferred expenditures for 
plant improvements and exten- 
sions. 

Some market hesitation is an- 


....| ticipated at this point after the 
63 | Tecent sustained rise and await- 


ing U. S. legislative developments 
on ERP, the soft coal strike, etc. 


F. H. Deacon & Co. (Toronto): 
While the European Recovery 
Plan by itself was not sufficient 
to ensure maintenance of business 
at present levels, apparently a 
U. S. rearmament program is to 
be superimposed on this plan. 
Both of these will have favorable 
repercussions on the Canadian 
economy, 

International news with: par- 
ticular reference to Russian news 
will, however, have unsettling 
effects on the market from time 
to time. The Italian elections are 
an immediate factor. Further- 
more, some industrial lines may 
experience a moderate decline in 
activity. 

With all the above in mind we 
are recommending the purchase 
of conservative securities provid- 
ing a safe and adequate yield. We 
are including, to a modest extent, 
securities of companies where 
special developments of impor- 
tance are pending. 

With reference to bonds and 
other fixed income segurities we 
continue to believe that the up- 
ward trend in interest rates will 
continue although at a modified 


pace. 
* ° + 


A. A. McLaughlin, Crabtree & 
Co., (Montreal)—It is true that 
vacillation within the 24-point 
range that has contained the Dow 
industrial average for roughly 
one and a half years, has warned 
that undue long-range implica- 
tions should not be read into 
ordinarily valid signals given 
within that range. Nevertheless, 
intensity of the week end demand 
for stocks on the heels of still 
nother demonstration that the 
orces of liquidation have spent 
themselves should not be over- 
looked. It should at least por- 
tend another attempt to lift the 
market out of its 163-187 range on 
the upside. And in view of all the 
circumstances, eventual success of 
such an attempt is quite conceiv- 
able to say the least. With the 
market still in the bottom half of 
that range, so far as the indust- 
rials are concerned, there is many 
times more room on the upside 
than on the downside. Unduly 
large cash reserves are not war- 
ranted in our opinion. ; 

The rally appears based on con- 
viction that a thoroughly liqui- 
dated market has established a 
solid, well-tested bottom, where 
price-earnings ratio compare 
faverably with previous. bear 
market lows, and on the further 
belief that: 

(1) Postwar aggression of Rus- 


000} sia will be checked by the “Stop 


Russia” 
Truman. 

(2) The European Recovery 
program and United States re- 
armament guarantee a floor un- 
der business activity at a high 
level for an extended period, 
averting any serious degree of 
deflation, In fact, the Federal 
Reserve Board said last week that 
the economic outlook points to a 


policy enunciated by 


Municipal Bonds 
Mar. 30, 1948 
Coup. 7 me 


«es 3% °55-66 99 
Vancouver . 3 67 93 
Calgary ... 3% °51-61 99 
Edmonton . 3% °49-59 99 
Reging .... 3 "64 92 
Moose Jaw 3-3% 97 
Winnipeg .. 2 
Ottawa . 101 
Toronto ... 91 
101% 
5 72% 
76 
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Hamilton .. 3 
Windsor ... 
Windsor ... 
Windsor ... 
Montreal .. 3 
Quebec ... 
Halifax ... 
Saint John. 3% 
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further increase in bank lending 
that will “contribute to a resump- 
tion of the general price rise.” 

(3) Tax relief is a virtual cer- 
tainty and the business climate 
would be further improved in a 
major way by Rupublican victory 
this fall. fet 


A. E. AMES & CO., Toronto 

“Shares are reasonably valued 
in relation to present excellent 
dividend coverages and to the 
attractive yields now obtainable,” 
the firm states, “There is, of 
course, a school of thought which 
contends that the transition to 
more competitive business condi- 
tions must prove harmful to com- 
mon stock prices. On the other 
hand, it can be claimed equally 
that unless the international 
political and economic situation 
deteriorates much more unexpect- 
edly than can now be foreseen, 
the financial markets, in their 
perverse way, can yet prove to 
have attained a position where 
they can absorb unsettling events, 
which may be in store, without 
undue shock, 

“Weakening tendencies.recently 
in some classes of commodity 
prices aroused memories among 
investors of the changes in mar- 
kets that occurred after World 
War I. At that time security 
prices in Canada virtually ignor- 
ed the swift recovery of business 
and the phenomenal rise of com- 
modity prices that took place in 
1919. They resisted for a time the 
subsequent collapse of these fact- 
ors in 1920 but eventually the 
stock market reflected the com- 
bination of declining industrial 
production and commodity prices 
that made 1921 a highly unprofit- 
able year: Thereafter, common 
stock prices commenced the 
initial advance of what was to 
turn out to be the greatest bull 
market in history—a market that 
was based on stable commodity 
prices and on rising production 
and trade. 

“There is, of course, no exact 
parallel] in the behavior of these 
factors after World War II. In 
the face of a controlled com- 
modity price level and a drastic 
downward readjustment of indus- 
trial production at the war’s end, 
the stock market continued a 
spirited advance until May 1946. 
Thereafter, the perversity of the 
stock market was never more 
vividly demonstrated than in the 
quick decline of common stock 
prices that took place almost 
simultaneously with sharply ad- 
vancing commodity prices and a 
thoroughly successful reconver- 
sion of industry to peacetime 
operations. 

“Following the decline in the 
autumn of 1946 and for the last 
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sixteen months there has been no 
decisive movement in the stock 
market which has ignored strong 
currents in production, trade and 
corporation earnings. The enigma 
of the situation is that in its color- 
less behavior the stock market 
has been indifferent to a highly 
favorable environment in busi- 
ness and finance.” 


Barron’s: The Trader (New 
York): “The ERP legislation 
specifically provides that $3 bil- 
lions of the proposed $5.3 billion 
outlay be set aside from govern- 
ment revenue for the June 30 
fiscal year, This means not only 
moderate or no f er debt re- 
duction in the next three months, 
but, because of lowered taxes and 
new defense outlays, no govern- 
ment surplus for fiscal 1949. 
Threat of financial deflation will 
disappear with enactment of the 
ERP and tax legislation. In an 
environment free from deflation- 
ary threats, the powerful factors 
of abnormally favorable stock- 
bond yields and price-earnings 
ratios should function with in- 
creasing effectiveness.” 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 


from the companies’ pu 


WESTEEL PRODUCTS LTD. 
1947 net profits was up 80.9%, due 
mainly to a substantial increase in 
sales. Constantly mounting costs 
make present day profits highly 
vulnerable to any marked decline 
in sales, President G. W. Hutchins 
states. 

Directors consider it prudent to 
retain a larger proportion of profits 
in the company than was formerly 
considered sufficient because (1) 
inventory costs are presently at a 
high level and contain an element 
of risk which may at some future 
time be realized (2) cost of replac- 
ing facilities is high and (3) there 
is a need for a larger working 
capital to finance the present in- 
flated volume of sales. 

Capital expenditures of $300,000 
in 1947 include $57,000 on building, 
$189,000 for machinery and equip- 
ment and $53,000 for automotive 
equipment. 

Backlog of business on company’s 
books at beginning of 1948 was 
slightly larger than a year ago and, 
given a reasonable supply of steel, 
operations this year will be on a 
satisfactory basis, it is stated. 

INCOME & SURPLUS “ACCOUNT 
Years Ended Dec. 31: 1947 1946 
Net earnings ....-... 

Less: Deprec. ......++ 

Bond interest 

Income taxes 
Net profit 
Less: Divds,. paid .... 

Surplus for year* ... A 
Times Bond Interest Earned: 
Before deprec. ..... 211.84 


After deprec. .....- 189.35 50.7 
Earnings per Share and ai Record: 


2.00 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1947 1946 
Cash & Dom. bds. ... ,07 
Accts. rec. 
Inventories 
Total curr. assets .. 
Misc. assetsa 
Fixed assets® 
Total assets ........ 
Bank loan 
Other liab. ° 
Total curr. Mab. .... 
Pension res. ....:. 
Funded debt eeeenecee 
Capital stock ..eccees 
Capital surplus ...es. 
Surplusa ° 
*After depr. of .... 
aIncl, ref. EPT 
Working capital 


WOODS MANUFACTURING CO. 
1947 net profit was up 113%. A 
heavy demand prevailed for all 
company products during the year, 
which enabled the plants to operate 
at a high capacity, despite difficul- 
ties encountered at times in con- 
nection with’ supply of jute. Not 
only did the supply itself constitute 
a problem, but the market price of 
jute was continually climbing. To- 
ward the close of the year a reduc- 
tion in demand for jute and cotton 
bags was experienced and it is dif- 
ficult, at this time, to make any 
forecast as to how far this trend 
may go, or how long it may last, it 
is stated. 

The higher volume of production 
and sales, combined with much 
higher prevailing unit costs of ma- 
terials and supplies, made necessary 
a large increase in inventory vol- 
ume and values over those of the 
previous year. 

The company’s program of im- 
provements and expansion pro- 
gressed favorably during the year 
and involved expenditures of $1,- 
888,519. The jute and cotton bag 
division was extended by the open- 
ing of a new branch at Calgary, 
Alta. where a building was pur- 


7| Inventory res. ...... ° 
5.76 $3.19) S 
1,00 


ed reports are footnoted. 


chased. The program of improve- 
ments at the Welland mill is being 
reflected in higher operating effici- 
encies. It is planned to put this 
mill on a three-shift operation basis 
as soon as a sufficient number of 
employees can be had. To bring 
this about, the Dept. of Labor made 
an arrangement with the company 
ot bring in from Europe 100 dis- 
placed persons. Construction of a 
new bag plant at St. Lambert, Que., 
is well advised and is expected to 
be completed in May. The offer 
made by the Dominion Government 
for the company’s Hull property 
was not considered satisfactory, and 
compensation must now be de- 
termined by the Exchequer Court. 
CONS. INCOME ACCOUNT 

Years Ended Dec. 31: 1947 1946 
Net earnings $1,393,388 $1,185,935 
Less: Deprec. ........ 367,901 280,36 

Bond int. (net) .... 

Income tax ..... eee 

Invent. res. ... 
Net prefit ......0. eee 
Less: Com. divd. ..... , , 
Surplus for year 207,878 173,505 
Earnings per Share and Dividend Record: 

Common: Earned $5 $4.69 

Pai 2.00 2.00 


CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 1947 

Cash & Dom. bds. ... 

Accts. rec. 1,054 

Inventories 
Total curr. assets .. 

Misc. assetsa 


New Highs & Lows 


During the week ended March 
27, one new high was record- 
ed among the “general” stock ex- 
changes, and 33 new lows, In the 
mining group there was no new 
high and 20 new lows; one new 
high among western oils. 


GENERAL 

New Highs—1947-48 
J. 8. Mitchell 

New Lows—1947-48 
Auto Fabric “B” Gen. 
Bathurst Pow. “B” 
B. C, Packers “A” 
Can. Malting 


Can. Vinegars 


Equitable Life 
Fleury Bissell 
For. Pow. Sec. 


MINING 
New Lows—1947-48 


N. Rouyn 
Norsemen 


Bralorne 
Coniaurum 
Cresta’ Pioneer 
Powell R. v.t. 
Privateer 
Silanco : 
Sylvanite 
Teck Hughes 
Towagmac * 
United Keno 


OILs 
New Highs—1947-48 
York Oils 


New Lows—1947-48 
Atlantic, 


most ready to operate and the plant 
should be completed and in full 
production within a few months. 
The new bread and cake bakery 
constructed for Geo. Weston Bread 
& Cakes at Kitchener, Ont. is 
practically completed. A new bak- 
ing room and ovens are being added 
to the plant of McCormick’s Ltd. 
at London, Ont. These new facili- 
ties will place that company in a 
better competitive position, it is 
stated. 
CONSOL. INCOME ACCOUNT 
947 1 


Years Ended Dec. $1: 1 946 
Total net inc. .....+. 721,030 $3,704,010 
pe ens 480 486,420 


68,859 

300,000 
1,650,000 

284 1,198,731 


Profit 
ret oD 157,500 
323.537 


1,190 
Less: Divds. 4%% pref. 
Common 537 
Subs. divds. ........ 2,522 
Surplus for year .... 715,172 
Note: Profits of Western Grocers not in- 
cluded; Southern Biscuit included in 1947. 


Earnings per Share* and Dividend Record: 
F +$33 


$34.18 
4.50 


Paid 0.80 
*After subsidiary dividends. 

tBefore issue of 30,600 pref. shs. in 
Jan., 1948. 


CONDENSED “CONS. BALANCE SHEET 
As‘at Dec. 31: 1947 1 

Cash & govt. bds. ... 

Accts. rec. 2,613 

Inventories 
Total curr. assets .. 

Life ins. €.8.V. ...s0. 

Investments 


7 | ‘Misc. assetst 


Total curr. liab. ... 


Capital stock 

urplusa 

*After depr. of .... 
aIncl. ref. EPT .... 
Working capital 


GEORGE WESTON LTD. 1947 
net profit at $1,190,284 was just off 
Slightly from previous year. (Earn- 


76,903 | ings of Southern Biscuit Co., Inc. 
957} were included for the first time.) 


The organization was faced through- 


ag5 | Out the year with rising costs of 


materials and labor and although 
selling prices were necessarily ad- 
vanced, the advances were not suf- 


5.804 | ficient to overtake costs, President 


F. W. St. Lawrence states, 

Demand for organization’s prod- 
ucts continues at a high level 
throughout Canada although in 
certain areas some slowing up has 
been noticed, Mr. St. Lawrence 
says, This situation may correct its- 
self now that the importation of 
biscuits frem the U. S. is no longer 
permitted. During 1947 sabstantial 
quantities of United States bis- 
cuits were brought into the Cana- 
dian market until banned by the 
Canadian government's exchange 
conservation measures in Novem- 
ber 1947, 

Plant improvements are greatly 
increased in cost and last year’s 
program for the various plants in- 
volved expenditures aggregating 
$4 millions, To improve the com- 
pany’s treasury position an issue 
of $3 million 44%% preferred stock 
was sold early this year and this 
increased the amount of preferred 
stock outstanding to $6.5 millions. 

Progress on the plants at Long- 
ueujl (Montreal) and Burbank 
(Los Angeles) was greatly delayed 
due to slow deliveries of essential 
materials and equipment. The Long- 
ueuil plant is sufficiently ad- 
vanced to permit partial production 
and full production should be pos- 
sible within the next few weeks. 
At Burbank the first oven is al- 


Fixed assets® .... 

Total assets 19. 
Total curr. liab. .... 
Invent. res, 
Note pay. 


eevee 


997 | Funded debt ... 


Other liabs. 
85,737,559 
*After depr. of .... 5,422,205 
tIncl. ref. EPT .... 772,313 
sIncludes transfer of $1,000,000 


vision not requi 
3,308,111 2,849,233 


Working capital 

Canadian Indemnity Co. reports 
net premium income from all 
sources in 1947 at $2,451,117, an 
increase of 11.5% over 1946. Ratio 
of losses to premiums earned was 
45.4% (49.5% in 1946). 

Surplus account shows a de- 
crease of $67,844, due to payment 
of $146,202 to the Employees’ Pen- 
sion Fund, less profit of $78,358 
resulting from the year’s opera- 
tions. Total assets were about 
$200,000 higher, at —- = millions, 


tax pro- 


; $ 
Net premium inc. .... 2,451,117 
Losses & adjusts. incl. 

reserves 
General expenses .... 
Sh’holders divds. 
Total assets 
Liabs, to public 
pas. to sh’holders .. 


Business Established 1897 
Members Toronto Stock Exchange 
| 187 BAY ST. —. TORONTO 1 — ELGIN 3401 


J. BRADLEY STREIT & CO. 


Members The Toronto Stock Exchange 


WAVERLEY 4831 


330 BAY ST. TORONTO 


BIGGAR & CRAWFORD 


Marmbers Yoronte Steck Exchocse 


WwW 


Branches: 
BELLEVILLE ~ KINGSTON - OSHAWA — PETERBORO 


S. J. Brooks & Company 


Members 
The Toronte Steck Exchange 
Canadian Commodity Exchange, Inc. 


100 Adelaide St.W:, TORONTO ADelaide 4012 


S. J, BROOKS 8. J. ZACKS 
J. KINROSS M.A.ZACKS =H. L. MacDOUGALL 


Private wire connections with New York, 


J. E. GRASETT & CO. 


Members The Toronto Stock Exchange 
244 BAY STREET, TORONTO —O+WA..-: 4781 


BRANCH 


$030 DUNDAS ST. W. (opposite High Park Ave.) JU. 1167 


SAVARD & HART - 


asmeses 
BOnrvesat SToce excuance 
BOUTREAL_CURS BARK ET 


SAVARD, HODGSON . 


& CO. INC. 


memsee 
TRE IMVESTMEMT DEALERS 
ASSOCIATION OF CANADA 


MONTREAL 
QUESEC © THREE RIVERS + SHERBROOES + ST, JOUNS, PG. 


(. (C. FIELDS & C0. 


200 BAY ST. WA. 4731 TORONTO 


Branch Office at 
KINGSTON 


Canadian Fire Insurance Co. 
shows premium income at over $2 
millions in 1947, an increase of 
13.3%. Ratio of losses to premiums 
earned was 48.8% (58.9% in 1946). 
A decrease of $105,116 in surplus 
account is qdue to payment of 
to Employees Pension 
Fund for past services, less profit | Total assets 
of $16,545 resulting from year’s 
operations. 

Total assets rose to $4.5 millions. 


Important items in the report 
follow: 
1947 1968 
8 


Net prem. income ... 2,047,307 
Losses 


& adjusts. incl. 


Around the’ Corner 


A study of market conditions indicates that certain securities 


may have 


reached the turn. At present prices they 


appear to be attractive investments with satisfactory 
income yields and possibilities of capital appreciation. 


Members 


The Toronte Stock Eachange 


Ask us for suggestions. 


Milner, Ross & Co. 


INVESTMENT DEALERS 
8380 BAY STREET TORONTO 
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Oru Chum began making friends in 
1888 ; 5 ; and fs still making them! The beginner 
and experienced smoker both find the fresh; 
cool, consistently satisfying flavour of 
Old Chum hard to beat. 


OLD ce um 


The Tobacco of Quality 


CUT COARSE FOR PIPE CUT FINE FOR ROLLING YOUR OWN 


MATHEWS 


PORTABLE BELT CONVEYERS 
10'-0" LONG — 12" WIDE BELT 
LIGHT—INEXPENSIVE 


REVERSIBLE 
ADJUSTABLE FROM LEVEL, 
TO 31° INCLINED 


Ask for Bulletin and Engineering Data 


MATHEWS CONVEYOR COMPANY, LTD. 


130 WATER $T., PORT HOPE, ONT. 
ENGINEERING OFFICES IN PRINCIPAL CITIES 


fn era AV) , 
Canadas |/lost Jersatile 
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PAGE: HERSEY °=:" Pl 
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PLUMBING 


Architects and Heating Engineers 
prefer continuous-weld pipe- 
because: 


%& Every length is scale free. 


%& The automatic protessing 
gives it consistent? uniformity. 


3 Extra ductility and toughness 
ensures smooth, pressure- 


%& Itis highly resistant to fracture 
and distortion. 


sk Affords swifter, surer welding 
«+e and 


* Gives long-life satisfaction! 


end for this Free Booklet: 
i covers the most recent information on the eppli-.° 
cation of Page-Hersey Continuous Weld —S 
ee eee ee 


PAGE. HERSEY TUBES rv, 


100 {Church $T., 
Breach 


Vencevver «+ 


TUBULAR PRODUCTS, WELDED & 


TORONTO, CANADA, 
nipeg * Mentrea! + Helifex 


Oil Shortage Will Continue 
— = |As‘Demand Grows Too Fast’ 


Canada is only one of many 
oil-short countries throughout the 
world, Max W. Ball, director, Oil 
and Gas Division, U. S. Depart- 
ment of Interior, stressed in re- 
cent testimony before two com- 
mittees of the United States Con- 
gress, 

Because demand — and equip- 
ment for using oil — has been 
multiplied much faster than facili- 
ties for producing oil, a world 
very short of oil was visualiz- 
ed. By 1951, world output is ex- 
pected to reach 10 million bbls. 
per day. But even this huge oil 
supply is not expected to be suf- 
ficient to meet world demands at 
that time. Self-sufficiency of both 
eastern and western hemispheres 
is seen as possibility by 1956. 

“Must Protect Canada” 

Mr, Ball, one-time president of 
Abasand Oils, indicated that it 
would be a shortsighted policy on 
the part of the United States to 
cut off oil exports to countries 
such as Canada. 

“No petroleum products have 
been exported to date except a 
minimum believed to be éssential 
to preserving the economies of 
countries which it is imperative 
to preserve in our own national 
interest,” he declared. “Exports to 
some countries have, in fact, been 
so severely curtailed as to hamper, 
and possibly to cripple, their in- 
dustrial rehabilitation and their 
essential transportation. 

“Further curtailment of exports, 
moreover, might well result in 
such a re-arrangement in the 
world petroleum trade that we 
would lose as much in imports as 
we might gain in withheld ex- 
ports.” 

Behind the current tight situa- 
tion in oil, Mr. Ball pointed out 
how United States consumption 
per capita in 1938 was 367 gal- 
lons. In 1947, it was 608 gallons; 
14 42-gallon steel drums, with 
four 5-gallon cans left ovér, for 
every man, woman and child in 
the United States. Consumption 
is higher today than at the peak 
of the war with more oil being 
used in the United States today 
than in the entire world in 1938. 

Steel Shortage Hurts 

Failure of oil supply to keep 
pace with consumer demands 
partly reflects the fact that it is 
much easier to create gil-using 
equipment than the facilities for 
producing and refining it. A mark- 
ed shortage of steel for casing 
wells, building refineries, con- 
structing pipelines held back ex- 
pansion of oil production through- 
out the world during the war 
years, and has been a very serious 
curb since. Even Canada’s ambi- 
tious. plans for expanding its oil 
producing and refining facilities 
are dwarfed by extensive plans 
of the United States. United States 
oil and gas companies expect to 
spend $4 billions this year and 
next in drilling additional wells, 
building additional pipe lines, 
tankers, tank cars and tank 
barges, expanding refinery capa- 
city, and installing additional stor- 
age and distribution facilities. 


COMBANY 
REPORT 


DOME MINES experienced a 
slight improvement of profits in 
1947 with earnings equal to $1.09 
a share ($1.05 a share in 1946). Re- 
flecting investment of approximately 
$435,000 in Campbell Red Lake dur- 
ing the year, working capital de- 
clined $500,000 to $7,804,381, (taking 
securities at market value). Not 
included in current assets, were 
$4.5 million market value of shares 
in Sigma and shares of operations 
in development stage. 

A slight increase of 10,000 tons 
was reported in ore reserves which 
totaled 2,508,000 tons at the end of 
1947, (over four years’ ore at last 
year’s milling rate). 

Regarding the _silver-lead-zinc 
discovery in the Bachelor Lake area, 
J. G. McCrea; general manager, 
Dome Exploration Co., reports that 
limited prospecting by X-ray drill 
was carried out during the freeze- 
up. This work substantiated surface 
exploration results and plans were 
formulated for diamond drilling 
early this year. 

At the Campbell Red Lake, ore 
in place at the end of the year was 
estimated at 147,230 tons averaging 
$19.46 a ton, while a further 23,883 
tons on surface dump averaged 
$12.90 a ton. 

Development work was expanded 
at the Dome mine proper in 1947, 
General Manager R. E. Dye reports, 
but a continuation of this work for 
several years, to catch up on work 
neglected during the war years, is 
stated to be necessary. 

INCOME ACCOUNT 
Years Ended Dee, 31: 1947 1946 
Bullion prod. ........ $5,601,804 $5,,448,935 
Less: Oper. exps. .. 3,006, 
Oper. earns. 
: Oth. inc. (net). 


Net profit 

Less: Dividends 

Surplus for year 
*Deficit. 

Earned per share .... 
Paidt 


tDividend 
year includ 


1.00 
yable in Jan. of ttewing 
in appropriations. 


CONDENSED BALANCE SHEET 
(Canadian funds) 
As at Dec. 31: 
Cash and bullion .... 
Accts., etc., rec, 
Govt. & oth. bonds? . 
erm 
Supplies 
Total curr. assets . 
Prep. & def. chgs. 
Invest. in subs., etc. . 
Mng. cls., props. ..... 6,308. 
Plant & equip .t 
Total assets 


Other liab. 
Total curr. liab. 
Reserves 
Capital stock 
Surplus 
tMarket value 
éMarket value ,... 
+After depr. of . 
Working capitals .... 
4Taking investments at market value, 
working capital totalled $7,804,381 in 1947 
and $8,394,415 in 1946, 


OPERATING STATISTICS 
1947 


Over the next four or five years, 
plans call for expenditure of 
no less than $10 billions at home 
and abroad, or more than half as 
much as was spent in the previous 
88 years of the United States oil 
industry’s history. Expenditures 
over a 10-year period are expect- 
ed to exceed the cost of aid under 
the Marshall Plan. 


Send Steel Here 

Because world tanker capacity 
isn’t up to the task of bringing a 
much larger supply of crude oil 
from the Middle East to the west- 
ern* hemisphere, United States 
steel exports for oil industry pur- 
poses are going to Canada, neigh- 
bors in the Caribbean area, and 
Mexico. 

But every ton of steel shipped 
out of the United States could be 
used to advantage by the domestic 
U. S. oil industry, it is stated. 
Until more pipe lines are built 
in the Middle East and more 
tanker capacity becomes avail- 
able, Middle Eastern oil is not ex- 
pected to flow to the United 
States in large volume. 

While the United States all by 
itself is using 63% of the world’s 
current oil production, only 45% 
of the world’s known oil reserves 
are located in the Western Hem- 
isphere. The Middle East has 
40.8% of the reserves, United 
States is next with 31.2% of re- 
serves. Russia boasts 114%. And 
Venezuela is credited with 10.4% 
of the world’s known reserves. 

Since the Eastern Hemisphere 
has approximately twice the 
favorable sedimentary formation 
of the Western Hemisphere, Mr. 
Ball anticipates that it will event- 
ually prove to have twice the 
quantity of oil to be found in the 
Western Hemisphere. While Can- 
ada hardly “rates” in terms of 
proven oil reserves—we have less 
than a quarter billion barrels 
“proven” as yet—this country 
nevertheless has extensive areas 
of sedimentary rocks, chiefly 
underlying the Prairie Provinces. 

Despite the large area of favor- 
able formation here, however, 
Canadian oil production approxi- 
mates only 24,000 barrels a day 
compared with over 5.6 million 
barrels a day for the United 
States. 

Even though a_ tremendous 
step-up has been experienced in 
Canada, well drilling here is still 
only a very minute fraction of 
that in the United States. A total 
of more than 33,000 wells were 
drilled in the United States in 
1947 alone. 


Negus New Ore 
Now 283 ft. Long 


Negus Mineg reports that 283 
ft, of ore in the east or Campbell 
zone has been opened up at the 
1,775-ft. level with vein material 
continuing north and south. 

The northerly 63 ft. is well ex- 
posed, averages 0.56 oz. ($19.60) 
per ton uncut or a cut value of 
0.44 oz. over a width of 6.0 ft. 

The centre section 105 ft. long 
is exposed in the crosscut and 
one drill hole only. These aver- 
age 0.34 oz. ($11.90) over 5.9 ft., 
full development may improve 
this grade. 

The southerly 115 ft. is well 
exposed — averages 0.81 oz. 
($28.35) per ton uncut or a cut 
value of 0.73 oz. per ton over a 
width of 6.7 ft. 


EAST SULLIVAN MINES advises 
that shareholders have approved 
an issue of up to 50,000 shares to 
Noranda Mines at the rate of 25 
shares for each $1,000 principal 
amount of 5% 10-year sinking fund 
redeemable bonds purchased by 
Noranda from an authorized issue 
of $2 millions. Noranda has been 
granted an option to purchase up 
to 100 additional shares at $4 a 
share for each $1,000 principal 
amount of 5% bonds purchased, 
exercisable until the expiry of 30 
months after the time when East 
Sullivan commences to regularly 
treat a minimum of 2,000 tons of 
ore per day in its concentrator, In 
the event that any. of the bonds 
remain outstanding at the end of 
the 30-month period, the option 
shall continue to be in force until 
the outstanding bonds have been 
redeemed. Unless previously :exer- 
cised the option shall in any event 
terminate at the expiration of 5% 
years from date when East Sullivan 
first commences to treat ore in its 
concentrator. 


“THE SAFE ENCLOSURE. 
FOR ALL MESSAGES 


hint : 
CN 4 eee 


CHIMO GOLD MINES says that 
5,000 shares have been issued to| CO, advises that Mar. 18 install- 
K. G. Robertson for his services as} ment of 27,468 shares at $1 a share 
solicitor and secretary-treasurer of] and each subsequent installment 
the company for year ended Dec.| under agreement with Verona Rock 
31, 1947, Issued capital is 1,971,086| Products have been extended for 


shares. 
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Vp auags Le Ce 
COPPER 


‘Tey called it “The Iron Horse” 
hundred years ago, but even then copper 
and brass rode the rails in the form of 
locomotive tubes, flues, crowns, bush- 
ings and bearings, bolts and fittings. 


Today,’some 200,000,000 péunds of 
copper serve in freight car journal bear- 
ings. To build the average electric 
locomotive requires some 30,000 pounds 
of copper, the typical steam locomotive 
takes 4500 pounds, a Pullman car 2200. 
Historically, about 15,000 pounds of the 
red metal are used for each electrified 
track-mile—while untold quantities of 


AN ACONDA 


ome and Lag 


copper are employed in the vast 
‘signalling and communication systems 
that buttress the railroads’ ‘right of 
way. 


Thus copper, and its alloys Brass and 
Bronze, serve railroading in a multi- 
plicity of ways. In this and other in- 
dustries the technician continues to find 
that no other metals do so many jobs so 
well—because no others combine so 
advantageously the properties of 
strength, workability, freedom from 
rust, high electrical and thermal con- 
ductivity, plus corrosion resistance. 


Anacinda Cyper & Crate 


ANACONDA AMERICAN BRASS LIMITED 


Main Office and Plants x. Mon 


treal Office: 
New Toronto, Ont. 939 Dominion Square Bldg. 


. SINCE 1922 HEADQUARTERS IN CANADA FOR COPPER AND BRASS 


SILANCO MINING & REFINING; BUFFALO ANKERITE GOLD 
MINES advises that directors and 


certain other shareholders have un- 


Moneta Porcupine Mines has une 
derwritten entire balance of 237,500 


dertaken to subscribe at $1.90 a shares not subscribed for by re~ 
share for an aggregate total of| maining shareholders at $190 @ 
more than 80,000 shares under of-| share, less a discount of 20 cents 


30 days. fering of rights to shareholders.|a share. 


WELDS YOUR BRANCH FACTORIES, WAREHOUSES 
AND DEPARTMENTS INTO A SINGLE UNIT 


Whether your communications extend across the continent or across the street; 
P.W. Teletype gives you instantaneous delivery of your printed message or order. 
P.W. Teletype eliminates those important unrecorded business conversations ... gives 
you a permanent accurate record. P.W. Teletype enables you to transmit tabulated 
data and reports. Multiple copies may be printed at distant points while 
single or even partial copies are being printed at others. To give you 
PUT IT IN WRITING : . - : ‘ oink . : 
BY reliable nation-wide service, the combined facilities of Canadian National 
and Canadian Pacific Telegraphs are at your command. 
You'd be surprised at the economy. 


P.W. Teletype machines are only slightly larger than an office typewriter. 
Speedy Any typist can operate them. 
Accurate 
Versatile 


Economical 


CANADIAN 
NATIONAL 


Ask your local telegraph office for full details. 


ES Whire CANADIAN 


PACIFIC 


SERVICE 





A. E. OSLER & CO. 


Established 1886 
STOCE BROKERS and FINANCIAL AGENTS 
MEMBERS THE-SORONTO STOCK EXCHANGE - 
OSLER BUILDING. 11 Jordan St. (cor. Melinda) ee 


MOSS, LAWSON §& CO. 


Members 
The Toronto Stock Exchange « Calgary Stock Exchange 


219 BAY'’ST. - TORONTO! .  ELGIN 928! 


PRANK G. LAWSON @ WILLIAM J. KERR @ DONALD M. M. ROSS @ R. B. G, CLARKE 


Established 1888 
G. TOWER FERGUSSON & CO 


(MEMBERS TORONTO STOCK EXCHANGE) 


Investments 


NEIL C, FERGUSSON 
©. ROSS WINCHESTER H. A. SOMERVILLE 


25 MELINDA ST., TORONTO ADELAIDE 7081 


the recent gas eries in the southern part of 
Alberta. This report is illustrated with five maps, 
—s the participation of companies in the various 
together with details of capitalization, financial 
seman, dividends, stock price ranges, etc. 

Those who now hold Western Oil Stocks, or who 
have a speculative interest in their future should 
be interested in this report. 


Telephone, wire or write for it now. 


JAMES RICHARDSON & Sons 


ESTABLISHED 1657 


80 KING STREET WEST BOARD OF TRADE 
TORONTO 1 BLDG., MONTREAL 


Phone Marquette 1331 


ES See 


Phone Elgin 8361 


MINE FACTS 


To Help You Invest Shrewdly 


Here's a reference book that you'll use repeatedly in 
checking present holdings and es a guide for future 
operations. 


SURVEY OF MINES, 1948 


You get these facts in this big 9” x 12” book: 


Share earnings and working capital; dividend 
history; price range of stocks for eight years; 
transfer agents; exchanges where stocks ore 
listed; the locations of mines, the directors, 
officers and mine managers; latest develop- 
ments; complete record of production; ore 
reserves; principal milling plants. 22 pages of 
maps of principal mineral areas. 


‘This 1948 book is a “must” for mine investors. Your 
copy is waiting for you—-just fill in end mail coupon 


. 


$2 postpaid 


Advance Reminder: 
SURVEY OF CORPORATE SECURITIES, 


Reservations accepted new for this new issue. 
Delivery in June. $2 postpaid, 


1948 


cee comes om nc 
To THE FINANCIAL POST, 461 University Ave., 
Torente 2, Canada 
Please enter our order as follows: 


+++. .copies SURVEY OF MINES, 1948, at $2 
—READY NOW 


ececeee.- copies SURVEY OF CORPORATE SECURITIES, 1948 
READY IN JUNE $2 POST PAID 
We. enctaee: iii. soe iccccccsede st — 


Company Ce ee eee erase eee eases 6 ole 0.0 et Oe 


Attention of SSCS SHES EHH EHH SEHTHEHEESEEESHEEE eeegseieseeeeeesr 


Street Address 


Paymaster Operations Show Improvement 
As Earnings Now at Much Better Level 


By GORDON M. GRANT 

One operation to show really 
marked improvement: in results 
since last summer, is Paymaster 
Consolidated Mines. From present 
indications an even higher level 
of operations is likely to be 
achieved in the months ahead. 

Ore results too have taken a 
jistinct tvftn for the better. 

In the fiscal year ended June 
30, 1947, operating profit amount- 
ed to $127,118. Net profit was 
$83,171 after all charges. For the 
six months ended Dec. 31, 1947, 
operating profit amounted. to 
$107,428 — or within $20,000 of 
total operating profit for previous 
year. An average of 370 tons daily 
was treated in the six months’ 
period with yecovery averaging 
$8.67 a ton. 

Better Still This Year 

Improvement has continued in 
1948. In January an average of 
418 tons was treated, February 
saw the mill handle approxi- 
mately 400 tons daily. Power 
shortage probably affected March 
results but treatment of 450 tons 
daily is expected by mid-year. It 
is quite possible that the mill may 
be up to capacity of 650 tons daily 
before the end of 1948. 

A major step-up in unhder- 
ground work has been achieved 
with reinforcement of under- 
ground labor forte. During most 
of 1947, only 70 to 75 under- 
ground men were available. 
There are now 135 on the payroll 
with 14 mine development shifts 
as against three or four the same 
time a year ago. 

Open Ore at Depth 

Work from No, 5 winze, sunk 
from the 2,057-ft. horizon to 
4,075 ft. with 16 levels establish- 
ed, has been proving productive 
of very fine ore showings. On the 
four upper levels dowg to 2,700 
ft., a total of 1,200 ft. of ore 
was opened up averaging .22 to 
25 oz. gold across drift width. 
There has been some evidence of 
upturn of grade with depth. 

Development on levels below 


More Water 
Hits Eureka 


Steel Door Ruptures, 
Fails to Halt Heavy 
Underground Flow 


A heavy 2,000 gallons a minute, 
water flow encountered by Bur- 
eka Corp. at its Nevada mine, has 
flooded out two levels and will 
not likely be effectively counter- 
ed until further power becomes 
available, an announcement of 
President E. V. Neelands indi- 
cates. 


The official statement of Mr. 
Neelands is as follows. 

“The general manager of the 
Eureka Corp., at Eureka, Nev., re- 


which added 2,000 gallons per 
minute to the 1,600 gallons al- 
ready being made by the shaft 
workings, was intersected in the 
sixth level main crosscut on March 
25. The extreme pressure of 
from 500 to 600 lb. per square 
inch caused a. rupture of the 
heavy steel water door recently 
installed on the sixth, or 2,250-ft. 
level which resulted in flooding 
the pump station on that level. 
“Attempts to hold the water at 
the next pump station, the fourth 
or 1,700-ft, level, failed as pump 
and power capacity was exceeded 
by the large volume of water. 
“Today, March 26, the water 
level is approximately 1,400 feet 
below the shaft collar, and _is ris- 


COMPANY 


|}sampling averaged 


Giant Stope Work 


* ” B220 raise in ore averaging $12.55 in 
ports that a large water course and face sampling and the same 


this has now been pfoviding some 
excellent ore disclosures. Work on 
Nos. 8, 18 and 24 veins at the 
2,825-ft. levels has opened up a 
total of 1,288 ft. of ore. A cross- 
cut has reached the No. 31 vein at 
this level and work on this higher 
grade structure is being started. 
Break-down of ore on this level 
is as follows: 
Ore Average 


Vein: Iength width Grade 
ft. ft. oz. 


No. : 4.9 0.29 
58 4.7 0.34 


5.3 0.18 


6.4 0.24 
5.1 0.25 


5.6 - 022 
5.6 0.22 
43 0.26 


No, 8, 18 and 24 veins have so 
far yielded total ore lengths of 
789 ft. on the 2,950-ft. level with 
grade comparable to that on the 
level above. On the 3,075-ft. level, 
No. 31 vein has been opened up 
for a length of 302 ft. averaging 
.25 oz. across drift width; total 
ore lengths aggregate 652 ft. West 
drilling has intersected parallel 
ore structure and a crosscut is 
now being ‘put eut fo this. 


Sherritt Shaft 


On the 3,325-ft.,ievel, No, 31 
vein has been drifted on for 55 ft, 
averaging .35 oz. gold over drift 
width, Opening of the parallel ore 
bodies at this level should be well 
under way before midyear. 

Work on 4,075 Level 


Six levels remain below this for | “ 


future development. A start is 
being made at the 4,075-ft. level 
where a crosscut is believed to be 
close to downward extension of 
No. 31 vein. 

This is to be an exploration 
level with a drive to be put out 
for 3,000 ft. to the southwest 
along the commen boundary with 


Midcamp Mines. Work to the | er 


west will be carried under tle 
No. & shaft which is bottomed at 
a depth of 2,500 ft. 

Working capital amounter{ to 


$1,382,887 as at June 30; 19477. ™ | 


addition to this, the conmasany 
had $455,702 of investments, With 
mining plant and equijment 
carried at only $134,817, any fur- 
ther expansion of earnings could 
eonceivably mean reguder -divi- 
dend disbursements as the com- 
pany has ne capital commitments 
of amy eonsequence to; meet. 


to Start: Seon 


Winter Freighting Completed 


With concrete collar poured, 
and headframe ahd hoist instal- 
lations to get under way secon, 
Sherritt Gordon Mines expects its 
big five-compartment shaft at 
Lynn Lake will be going: down 
under power in June, The Finan- 
cial Post is informéd, It has al- 
ready been put downs to 50 ft. 


The shaft is being put down in 
the “A” ore body vicinity and 
will be used to open up the “A,” 
“Cc” and “E” ore bodies. Under- 
ground exploration of the rich 
Be ore body area is expected 
ater, 


Winter freighting hes been 
brought to successful completion 


Shows Good Ore 


Stope preparation on the 250-ft. 
level and driving of 425-ft. level 
crosscut is continuing at No. 2 shaft 
with high grade ee Giant 

Yellowknife Mines reports. 

During the latest week ‘524 tons 
of ore averaging $38.85 a ton were 
added to the ore pass, it is stated. 

Drifting north at the 2nd level in 
B218 drift came high grade ore 
after 2 rounds. Channel sa: ot 
the first face ore avyerag 
with chip sample averaging $61.96 
over full drift width. 

In B212 
in preparing 
and in the sill cut above Nos. 6 and 
7 box holes. During the week chip 
903.80 per ton 
after cutting several high assays to 
5 oz. Ore drawn from this stope 
during the week averaged $33.25. 

An advance of 14 ft. was made in 


in car sampling. The B301 east 
crosscut was driven 46.5 ft. making 
an advance to date of 87.5 ft. 


ing at a much lower rate. The 
water table level is at approxi- 
mately 1,000 ft. below the shaft 
collar. 

“Installation of the new 1,000 
K.W. Diesel Generator is in pro- 
gress. When completely installed, 
in six weeks to two months, 
power capacity will be 4,500 K.W. 
and recovery operations will be 
started immediately. A third 
1,000-K.W. engine has been ship- 
ped to the mine. 

“Shareholders will be kept fully 
advised as to further develop- 
ments.” 


REPORTS 


To assist readers in appraising and comparing compeay financial statements, The 


Financial Post has a uniform method of ee — ae 
ed reports are footno' 


from the companies’ pub 


NORANDA MINES earned $3.00 
a share in 1947 ($2.81 in 1946) 
despite the fact that the concen- 
trator resumed 0 tion on April 
10, 1947 and was operated at re- 
duced capacity for balance of the 
year due to scarcity of miners. 

Working force dropped to a low 
of 1,130 in July following the strike 
( with a normal 1,800) 
but by the end of the year had 
recovered to 1,288. President 
J. Y. Murdoch reports that more 
men are becoming available and 
it is hoped that development and 
production will be gradually in- 
creased as new employees are 
trained. 

A total of 516,705 tons of Horne 
mine ore were delivered to smelter 
and concentrator with average 
copper e¢ontent of approximately 
2.82%. Ore reserves at the year 
end totalled 20,118,125 tons 
(20,400,000 tons in 1046) of which 
10,280,000 tons averaged 2.27% 
copper and 0.186 oz, gold. Horne 
copper production increased to 
29,856.764 Ibs. (27,525,548 Ibs.) but 
gold output dropped te’ 85,462 oc. 
(188,197 0z.). Inchading product ef 
custom ore, 85,317,228 Ibs. of 
copper and 127447 ox of gold 
‘were recovered. 

In addition to detailing results 
- subsidiaries already published, 

e@ Noranda 1} reveals 
tat Cia Minera La India realized 

a profit of $324,000 (U.S funds) in 
1047 vs $104,000 in 1646, La India’s 
subsidiary, a Winera te- 
alized a $654,000 profit ($7346 im 
1946) of which $95,000 was paid 
into the La Indie treasury. The 
average price received by the two 
subsidiaries for gold during the 
year was $41.50 an ounce. 

Canadian Copper Refiners op- 
erated at only 79% of capacity in 
1947 but plans are being prepa 
for e to be completed 
within a year to take care of ex- 
pected increases in tonnage of re- 
finery receipts. The new subsidiary, 
Noranda Copper & Brass, which 
sold a $3.5 millions, Noranda- 
| guaranteed Bond issue in July, 
eee reported in substantial 


red | Custon, 


on accounts. Variations 


Noranda has agreed to purchase 
up to $2 millions of 5% 10-year 
sinking fund tends of Fast Sul- 
livan Mines, each $1,000 bond 
carrying a bonus of 25 shares of 
East Sullivan stock. 

‘ Widespread exploration was 
earried on im 1947. Noranda par- 
ticipated in 

fields 

further extensions of the low 

ore body on WNoragnda’s 
property were found. A total of 
140 claims were staked. in the Lynn 
Lake area and @ ecopper- 


area near White Horse ig to be} 


further tested this year. 


INCOME T 
Years ende@ Beo, Siz 1947 1946. 


$ 3 
Total income .....e.e+ 12,324,890 13,277,635 
Less: Oper. exp. 3,813,532 4,701,817 
Net earnings 8,511,358 
Li 349,764 
1,302,995 


128, 
6,720,032 
4,479,544 8,959 
2,200,088 *267 wos 


$3.00 32.81 
2.00, 4.00 


CONDENSED BALANCE SV SET 
As at Dec. 31; 1947 1946 


$ 
COON xi026 eeeceee . saan 2,383,700 
Call loans . R 
Accts. TeC. .ccaccsces 
Bas, & stks.® ....:000¢ 
Smelt. & refin. tolls... 
Ref, settlements .... A 
beg oe ocencqees eee 4,927,497 075, ih 
otal curr. assets ... bey 20,167 1B 


fe. Loans .....06 eee, 
S. tO OPEP. eeeeeee y 104384 i, 170 
DEPT ..cuenpeed ae 

Pyosp. & exp. coccehee | SOR 168,407 

srxfe ° 13,169,094 11,346,110 


Iav. in sub. 
Taw. in affil. ‘& 
other cos, . 6,285,676 5,856,191 
AV, to sub, & ati. cos, 397.487 281.882 
Mng. clma, .... coe 779 =§=6919,779 
Plant & equixg . Bt ‘079 14,484, 475 
Hotel, etc. ., 3 1, 
Town of N'oranda .... 91,484 271, 
Less: Deprec. ...cccce 15,324,665 14,995,612 
Total aasets 43,289,579 40,252,206 
Accts, & tax. pay.....+ 
Ore Pay. «e. 
Unelaymed divs. .... 
Tofal curr. Hab 
Inv ést. & dont, res... 
Cepital stock 
Surplusé 


Explor, W/@ oes 
Net profit 
Less: Divds, ....see 
Sur lus for Fear oss 
eficit, 
nings per Share 
aid 


- 11 ‘303, 140 11.303. 146 | 
23,153,059 20,902,671 | 
*Market value 10,631, 878 12,397,200 
aInc). ref. EPT. 93,130 93, 130 | 
§Incl. in deferred assets in co.’s report. 
Working capital 


anda Copper & Brass, 
, a 


16,842,527 16,625,248 
Cont. Hab.—Guaranty of interest and 
on bends of 


with approximatedy 3,000 tons de- 
livered to the Linn Lake prop- 
erty. Enough supplies are now on 
hand and paid ffor to carry opera- 
tions right through until winter 
freighting is resumed in the 1948- 
49 winter. The 1948 budget of 
over-all expenditures at Lynn 
Lake is quite substantial. 

Supplies taken in included oi] 


has been cut so. that the hoists 
can be run with steam power. 
Diemond drilling continues to 
test faverable sections outlined 
by geophysical work. Testing of 
anomalies is also being carried out 
from the surface of Morton Lake. 
The Sherritt Gordon annual re- 
port is expected to be mailed to 
shateholders about April 24. 


Detta Into Values 
In Drivmg West 


In driving west at the 254-ft. 
level along No, 5 vein to reach 
No. 6 ore zone indicated in sur- 
face drilling, Detta Red Lake 
Mines has run intd gold values 
for the last 10 ft. with visible 
gold showing and assays running 
up to half an ounce, The Finan- 
cial Post is informed. It is ex- 
pected that the No. 5 vein will 
be followed for et least a further 
100 ft. before the drive is swung 
ever to get into Mo. 6 zone. 

No further word has been re- 
ceived at head office regarding 
the driving of the main north 
crosscut to intersect the No. 2 
vein and it is thought that further 
grouting may have been under- 
taken before 


a width of 2.5 ft. 


Mylamaque Makes Test 
Shipments to Siscoe 

An agreement has been 
completed by Mylamaque Mines 
with Siscoe Gold Mines whereby 
ore from wunderground develop- 
ment of the Mylamaque vein at 
the 200-ft. level will be treated in 
the Siseoe mill, it is announced. 

“This ore, amounting to some 
700 tons, pa be shipped to Siscoe 
for treatment at a rate of 50 tons 


ratic nature of gample returns, it 
has been impossible to determine 
the grade of the ore encountered 
and the above mi; arrange- 
ment was decided von as the only 
feasible method 0% accurately de- 
termining the avérage grade. 

“The underground development 
of the company’s property has been 
carried out under a contract which 
has new been, completed, The con- 
tractora are now removing their 
plant and-_,equipment but should 
the mill t¢st results be satisfactory 
a pe t plant will be installed 
and hderground development 
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THIS WILL BE THE FIRST International Trade Fair ever ta be held 
in North America, It is sponsored by the Government of Canada. 


¢ It will be devoted entirely to business. The general public will 
not be admitted except on Saturdays. Every exhibit has heen accepted 
on the condition that the goods displayed are for sale and ean be 
\ delivered within a reasonable time. Transactions can be completed 
on the spot. ° 


' @ The products of more than 25 countries will be on display, and 
buyers will come from every quarter of the globe. For the period of 
this fair Toronto will be a world market-place — the sample room of 
the world on your doorstep — within a convenient day’s journey from 
any, city in Canada. 


Re Canada will be the host — but the Fair will belong to the traders 
and businessmen of all the nations. There will be interpreters — 
special cable and communications serviees — private restaurants and 

_ meeting rooms — all the facilities you need to do business with all the 
world, comfortably and conveniently. 


© Official invitations, which are required for admission, may be 
obtained on application to the Canadian International Trade Fair, 
Canadian National Exhibition Grounds, Toronto, Canada. 





LONDON CALLING — By Adelphi 
Stalin ‘Stupidest Postwar Leader’ 
Has United Friends, Foes, Against Him 


LONDON—Mr. Churchill made 
@ speech in the Commons wearing 
overcoat. There were three 
The weather 
Mr. Churchill 
a cold and 
of engineers 
Palaces, which in- 
Buckingham Palace and the 
of Westminster. 

a stupid strike, which 
have occurred, but 
more that the Trade 
b is cumbersome 
ow in anticipation. Soldiers 
drafted into Buckingham 
stoke the boilers. This 

deeply resented but 
the strike should be 
re these words appear in 
nee 
‘There were two angry days in 
liament when the Socialists 
away with Parliamentary re- 
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was up 169%. Increased export 
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world, didn’t lose their business! 


That day, this Montreal 
store saw his new line 
in their Maclean-Hunter 
Merchandising News- 
paper. They promptly 
ordered their stock by 
wire. 


Te support your salesmen is only 
one reason for consistent business 


his own words why he uses Maclean- 
Hunter Merchandising Newspapers: 


e@ “Because they are sub- 
_ scribed to by practically 
all good retailers 
throughout the country. 


“Because they go right 
to the retailer’s hands, 
and the manufacturer 
can tell his story in a 
very direct way. 


“Improvement in mer- 
chandising has travelled 
at such a rapid clip in 
the past ten years that 
they are the only sure 
way that retailers can 
keep abreast of the 
times. They are read 


thoroughly.” 
Names and specific case histories 


presentation for the Universities 
and for the square mile known as 
the City of London. Logic was on 
the side of the Socialists and tra- 
dition was heavily with the Tories, 
who denounced the Government 
as vandals. 


For 600 years, the City has been 
represented by four, then three 
and finally two M.P.’s. As prac+ 
tically none of the 500,000 people 
who work in the City live there, 
it meant that they had two votes 
—one where they worked and one 
where they slept. On the other 
hand, the City is so important an 
institution with its banks, insur- 
ance companies, Lloyds and the 
Stock Exchange, that it has al- 
ways beer regarded as a kingdom 
within a kingdom. 


On Budget Day the two city 
M.P.’s, wearing top hats, always 
sat on the government front 


REPORTS 


and comparing company financial statements, The 


ting cerporation accounts. Variations 
repérts are footnoted. 


HAYES MANUFACTURING ,CO. 
Vancouver, net profit for the year 
ended Oct. 31, 1947, was up 31%. 
Profits include $31.713 from sale 
of fixed assets and investments, the 
major portion from. purchase of 
Empire Manufacturing Co, now a 
subsidiary. Physical assets of this 


Receipts from sales totaled $1,863,- 
048, compared to $1,442,653 for the 
combined companies. Dollar sales 
value of automotive equipment, in- 
cluding trucks and rose 
75%; winch sales 47%; service shop, 
parts and miscellaneous sales, 6%. 

A complete dealer coverage for 
the Dominion and certain export 
countries, was organized dgring the 
year. Greater sales volume can be 
expected from this dealer organiza- 
tion in the coming year, and it is 
felt a sound basis has now been 
laid for future expanding activities, 
President John N. Turvey states. 

INCOME ACCOUNT 
Portege Ended Oct. 31: 


63,372 
t in 1946. 

Earnings per Share and Dividend Record: 

4%% $25.85 t 


or pan 
Common 


realized earnings in 
1947 against 10c the preceding year. 
From July 1 to Nov. 1, 1947, was 
stated to be the most difficult period 
in the history of the mine but a 
marked improvement in labor sup- 
ply has been experienced since. 

A total of 915 ft. of linear ore 
averaging .36 oz, gold per ton across 
6 ft. was opened up during the year. 

B” or low-grade ore opened totaled 
448 ft. with an average width of 
- ft. cae a dropped 20,000 
ons i tons after millin 
moet te of ore. : 

e Jeep property, adjacent to 
the main ming, was opened to 200 
ft: depth. Short lengths of high- 
grade ore Botan opened in two veins. ’ 
Years Ended cn ee 
Gross production .... 
Less 


: Oper. exps. .... 
Oper. income 


1947 1946 
$1,479,666 $1,609,198 
956,049 869,206 


Deficit for year 


lus. 
Earned per Share and Dividend Record: 
Cemmon $0.14 $0.19 
0.14 0.17 
CONDENSED BALANCE SHEET 
As at Dec. 31: 1947 1946 


on request. For a check list of | 2% 


$1 ways that Maclean-Hunter 
Merchandising Newspapers: can 
belp your product or firm, drop 
s lime to the paper serving 


éIncl. refund. es 6, . 
$Incl, in current assets in co’s. report. 
Working capital 800,942 8,803 
OPERATING STATISTICS 
. 1947 1946 
137,867 149,875 


$10.73 $10.74 
700,000 720,000 
CONSOLIDATED DIVERSIFIED 
STANDARD SECURITIES 1947 net 
profit was off $3,410 at $36,275. Com- 
pany’s investment portfolio is com- 
prised of securities as follows: bonds 
—18%, preferred stocks — 5.51%, 
common stocks—94.31%. Holdings 
of revenue producing securities 
represent 90.56% of the portfolio. 


CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1947 


25,538 
14,147 


12 19,417 
end Record: 
$1.47 $1.55 
0.79 
1.00 


Surplus for year 
1 prof. on sale 


o v. 
Earnings per Shares 
ist pref.: Earned* .. 
5 1.00 
Class A & B Common: 
None earned or paid. 
4Based on’ shs. in hands of public. 
*Based net profits as above. 
tOn net! profit exclusive of profit on 
sale of invests. 


CONDENSED CONS. BALANCE SHEET 
As at Dee. 31: 1947 1946 


rplus 
* et value ..... 


* 

Bench, no matter to what party 
they belonged. Needless to say, 
they were Tories, but they always 
spoke with special authority on 
financial matters. Not only are 
they now headed for the guillotine, 
but the Government has actually 
threatened to join the City to the 
East End borough of Shoreditch, 
thus keeping the franchise for the 
humble folk who live in the City, 
cleaning the offices and serving 
meals to the daily invaders. 

University graduates also had 
two votes, one where they lived 
and one for their alma mater. 
Thus Oxford and Cambridge Uni- 
versities had two Parliamentary 
representatives each, called the 
Senior and the Junior Burgesses. 
The voting is done by post, and 
no election meetings are held. The 
Scottish Universities (combined) 
and the English Universities (ex- 
cluding Oxford and Cambridge) 
also had M.P.’s. Northern Ireland 
and Wales completed the total. 
In all there were 12 University 
seats. 

* e © 

The principle behind their ex- 
istence was that notable men of 
science and classical education 
could be elected, and thus enrich 
the debates.in Parliament. Also 
it was felt that since the colonial 
services are largely staffed by 
college men, it would give these 
overseas graduates a personal 


A. ERWIN NELSON 


manager of Barber-Ellis of 
Winnipeg Ltd., has been elec- 
ted a director of Barber-Ellis 
of Canada Ltd. 


contact with the Mother of Par- 
liaments. 

Perhaps, unwisely, the univer- 
sities never returned Socialists. 
They either chose Tories or In- 
dependents, two types which the 
Socialists abhor. So Mr. Herbert 
Morrison decided to strike a blow 
for democracy against privilege. 
He applied a sort of creeping com- 
mon sense to what is essentially 
traditional and spiritual. 

However, the Tories gave notice 
that as soon as they are in power 
again, they will restore the fran- 
chise to both the Universities and 
the City. In the meantime, the 


shrewder Gocialists are not too 

about it. “The Tories will 
now have the support of the In- 
telligentzia for the first time since 
Charles I,” was the comment of 
one of them. 


© e ° 
‘Firm Hand’ Policy 
Against Reds Gaining 

Communism, of course, has 
been the big news. Premier Att- 
lee’s announcement that Com- 
munists in important posts in the 
civil service would be transferred 
to other departments with less 
access to vital secrets, has met 
with a cold reception. It is against 
the British tradition to punish a 
man for his political beliefs; yet 
it is also realized that Commun- 
ism, with its basic loyalty to a 
foreign power, creates an entire- 
ly new problem. 

It is rumored that there was 
pressure on Mr. Attlee from Wash- 
ington, since the Americans do 
not want to risk leakages to Mos- 
cow via London. For once, how- 
ever, Attlee has had some luck 
The news editor of the Commun- 
ist Daily Worker has resigned 
from that paper and renounced 
the Communist party. Other res- 
ignations are likely to follow. It 
would seem, in fact, that the firm 
hand will produce results. 


Big Bear No Longer 
Terror It Once Was 


There is no doubt that Presi- 
dent Truman’s speech has made 
things pretty dark for those who 
live behind the Iron Curtain. The 
prompt defiance of Russia by the 
Scandinavian countries shows 
that the threat of the Big Bear is 
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A complete selection 
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FRENCH MERCHANDISE 


now available for export 
will be displayed at the 
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TRADE FAIR 


APRIL 3rd TO APRIL 12th, 1948 


no longer the terror that it was. 

Stalin was a great war leader, 
but he will go down in history as 
the stupidest postwar leader in 
all history. In two years he has 
contrived to unite his enemies and 
his friends against him. He has 
squandered a vast ocean of good- 
will until the ocean bed is as dry 
as a desert. 

He has ended American isola- 
tion forever and brought about 


ie 
at Se 
y FEATURES! 


Services 


the English-speaking leadership 
of the world. Hitler thought that 
Britain and America were too 
cowardly to fight. Stalin thought 
tha they were too frightened to 
take a stand against Russia. Hit- 
ler committed suicide. Stalin will 
be lucky if he is allowed to do the 
same. 
a 7” 

The London Stock Market 

showed no response to the Presi- 
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For free admission card, apply to any 
French Consulate or the Commercial 
of the French Embassy. 


oe 
dent’s speech. It is waiting for 
Sir Stafford Cripps’ Budget. For 
some reason, the experts think it 
will not be too harsh. 
. 


Mr, Harris, the 32-year-old 
Tory victor at North Croydon, got 
a great reception when he took 
his seat in the House of Commons. 
The Tories now believe that they 
will win the next general election. 

I think they are right. 
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ADVANCE-DESIGN 


ONLY ADVANCE-DESIGN TRUCKS FOR 1948 
HAVE ALL THESE NEW AND FINER FEATURES: 


NEW CHEVROLET SYNCHRO-MESH 
4-SPEED TRUCK TRANSMISSIONS 


NEW CHEVROLET ADVANCE-DESIGN 
GEARSHIFT CONTROL 


Unrivaled new con- 
venience and ease 
of operation in 
Advance - Desfyn 


Here are the nation’s greatest trucks —a. com- 


plete line from light delivery to heavy-duty 
models that make short work of the toughest fobs. Here are 


the nation’s newest trucks with the greatest features and 


biggest values! Here is advance engineering in body, cab, 


chassis, fenders and hood. Come in, and see these Advance- 
Design Chevrolet trucks that provide — TRANSPORTATION 


UNLIMITED! 


SEE YOUR NEAREST 


‘ 


of bodies . . 


Entirely new, Chev- 
rolet-developed 
Synchro-Mesh trans- 
mission assures truck 
users of unparalleled 
new ease and effi- 
ciency in truck 
operation! : 


— = models with 3-speed 

transmission. Gear- 

7 shift is mounted on 

the steering column 

to provide new effi- 

ciency on every 
hauling job! 


durable, fully adjustable seat 


The world's 


greater - than 


NEW IMPROVED CHEVROLET 
VALVE-IN-HEAD ENGINE 


most 


economical engine 
for its size—Chevro- 
let's power-packed 
valve-in-head 
engine is now even: 
finer, with vital new 
features that assure 
- ever 


operating efficiency! 


*Fresh air heating and ventilating system and rear corner windows optional at extra cost. 


NEW FOOT-OPERATED PARKING 


Here’s a revolution- 
ary new feature of 
Advance-Design! 
The new Chevrolet 
foot-operated park- 
ing brake provides 
new, clear, floor 
area! It’s far safer— 
far more efficient! 
On half and three- 
quarter ton models. 


Plus « The Cab that “breathes’’* e Flexi-Mounted cab e@ Uniweld, all-steel construction @ Large, 
All-round visibility with Rear-corner windows* 
frames e Full-floating single and two-speed rear axles @ Specially designed hydraulic truck brakes 
e Thorough cab sealing, insulation e Standard cab-to-axle-length dimensions permitting interchange 

- and MANY other fine features. 


Extra-durable 


CHEVROLET TRUCK DEALER 





